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Minimum Quoted Prices at New Correcte 
York, unless otherwise specified Friday 
This Last This Last This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 
rm 2 Neats{oot, Pure....+-.ee- an 5} bY, 
—— Common........-.-Dbbl 2.50 +4 = DO aenecta | By oO a ereents : Ib a to ve 
Bae Sp emew see S's 2\ceie’ + pileidal bh $4 ror = 1.25 43 Petroleum, cr., at well....bbl 3.35 2.65 
1 : 00 Indigo, Madras. 25 0 
BERANE: Marrow, choice. 200 y Ue oe Prussiate potash, Yellow... 18 18% | Kerosene, wagon delivery. .gal 15 15 
Pea. choice...-....seeee ee Teves 6.00 Indigo Paste, 20%......... “ 16 14%| Gas’e auto in gar.. st. bbis. 18 17 
Red Kidney, choice...... ‘* ‘ $25 (7.25 | Orr IVeRS, Min., lub. dark filtered Be. 26 31 
White kidney, choice... 8.00 oe Bones, ground, steamed 1% %. Dark filtered D...- 31. 41 
BUILDING MATERIAL: us “ am., 60% bone phosphate, Wax, ref.. 125 m. D. o% 4% 
Brick, Hudson R., com... .1000 14.50 14.50 MEE wc cecvcaeeceso8 on 30.00 28.00 Rosin, first run.. 59 57 
Portland Cement, N. Y., Trk. es Muriate potash 80%,....... 36.40 36.40 Soya-Bean. tank Ae Z 
loads, delivered.....-.--- bh 2.25 2.35 Nitrate soda.......... 100 lb 2.15 2.30 prompt ......-- 9% 9y% 
Chicago, carloads........- 3 2.05 2.05 Sulpbate ammonia, domestic, - ge See eee ree 12% .. 
Philadelphia, carloads...... 2.21 2.21 ere ou 2.30 2.35 PAINTS: Litharge, Am..... lb 9 8% 
Lath, HBastern spruce ee ¢.00 6.25 Sulphate notash bs. 90%. ..to: 7. 7.2 Ochre, French.........---- = 3 3% 
Lime, hyd., Ss a N. Y.. 14.00 16.00 | FLOUR: Spring Pat....196 lbs g . Paris. White. Am....... 100 °° 1.25 1.25 
Shingles, . No, 1. “i000 13.00 13.00 Winter, Soft Straights..... " 6.39 : Red Lead, American....... $s 10 9% R 
Red Cedar, Clear........ 1000 4.36 8.99 Fancy Minn. Family....... ** Oe ote Vermilion, English......... us 1.95 1.70 
BURLAP, 104-02. 40-in.....¥d + 10. 10.45 GRAIN: Wheat, No. 2 R.... 1.65% 1.45% White eee Co ae > 13% 13% e 
Sik: APAM, sos c0e0s00sce ee %: 8.30 Corn, No. 2 yellow-..+.+.-- 1.2000 1.11% winiie pe... TET roe ori a = 
Oats, No. 3 white........-; ’ 53 591%4| Whiting Commercial..... = aa? 
COAL: f.0.b. Mines......++. - a Nae 2. _—, ee ‘ 1.10% 1.05%) Zinc, American..........-. a 6% 6% V 
Bituminous: pee — Bari NANA iad see a 841, 91 oo kl eeeneay wo 9, 9% 
Navy Standard........-++:+ $2.25-$2.60 sarley, multing............ 84% ’ - fin : 
High Volatile, Steam.. ... “ 1.40- 1.70 Hay, No. 1...---sseee 100 lbs 1.30 10 | PAPER: Hews roll..... 100 Ibs 3.25 3.25 = 
Anthracite, Company .- baat Straw, lg. rye......-. é 1.10, 1.10 Book, S. 8, & G.....e.ee0s 1 6.35 6.35 = 
Stove «.- “a 9.10- HEMP: Midway, ship....... Ib 13% 17 Writing, inp: BISEd.. 2.22000. ee 10 10 
Egg ... sid 8.75- HIDES, Chicago: WG; EAE 6 ore « cin'e's.0.4-0 sors “ 6.50 6,25 St 
Nut 7 8.75- . Packer, No. 1 native....... lb— 28 2214] Boards, chip.........+++- ton = 45.00 45.00 
Pea ne 5.00- . No. 1 ‘Vexas = eae 2114| Boards, straw........+... “ 5.00 63.50 
te a 1, | Colorado .. “__- 20 21 Boards, wood pulp........ = 80.00 80.00 
COFFED, No. 7 Rio. -Ib + 17% 14%) Cows. heavy 1 “as 28 211,| Sulphite, Dom. bl..... 100 Ibs 4.00 3.75 = 
Santos No. 4...... + 23% 20 Branded Cows.. “ 19 20% | Old Paper No. 1 Mix.. “ ‘ 50 60 
COTTON Sonwe: aa ; ics | ha | buff hides. sh ase z PEAS: Yellow split..... 100 lbs 6.25 7.00 
Brown sheetings, standar + 3 My 0 extremes - 7 2 2 7 76 17 = 
Wide sheetings, 10-4........ 58 56 NG, DRA ow se sco cccses “ : 18 | PLATINUM .......... ooeee0z = 76.00 66.00 
Bleached sheetings, stand... °° 17% 17% | No. 1 calfekine.....ccccsces id 18 PROVISIONS. Chicago: 
Medium ....ceecsecceecess - 11% 12% | Chicago City ae. Seis a:6i0 — 27 22 Beef steers, best fat. - 100 lbs 
Brown sheetings, 4 yd... an 9% 114%, | HOPS: Pacific, Pr. '27..... See t28 ae OS a eae 
Standard print#.....-..ses.6 = 91, 8% | JUTE: Shipment ais)e Sige Piele owe sg 7 74%| Lard, N. Y. Mid. W... “ 
Brown drills, standard...... “ 12% 14%! LEATHER: Pork, mess...... epee secs 
Staple Ginghbams.........-+- 10% 10 Union backs, t.ri,....see0. 60 53 Lambs, best fat. -100 lbs 
Print cloths. $8 %-in. rene + 7% 834 | Scoured oak-backs, No. 1... *'— 62 57 Sheen. fat ewes...... Fie 
Hose, belting. duck. +3314-34% 35 Belting, Butts, No. 1, light. “— 77 62 Short ribs, sid-s l’se. ” 
DAIRY: . per oR: enti zooe, y b rereeere Yousg J 
oseoele + 481, 49 “pire emloc ams, N. Y.. big. in tcs... 
ee gupery, et rp 2i% 27% Water Ship.. ¢. i. Tallow, N. Y., sp. loose. ; : 
Cheese, N. Y.. fine held spec. 27% 28 a: Ms Harbor. sale “lper M ft. 32.50 RICH: Dom. Long Grain, Bey. oo 7M 1 
Eggs, nearby. fancy...... doz. | 54 63 White Pine, No 1) Blue Rose. choice....... bee 4% Aa 
Fresh gathered, firsts..... oe + 34 35 Pe Patton "see 60.00 71.00 Foreign. Japan No. 1...... ‘ 3.75 
DRIED FRUITS: ; Oak, 4/4”......... “ «151.00 154.00 | BUBBBR: Up-River, fine.... {'— 10 i4 
Apples, evaporated, choice. -Ib : ee 13 F AS “Plain Wh. Oak, Plan, lst Latex crude...... — ‘ 
Apricots, choice 1927...... iam an Ok 7; enero. 6048 — 45600 116000: [PRES vec secsee ns 200 1b. sack 2.07 
Citron, impor ye 7 FAS, Plain Red Gum, A 
Currants, cleaned. 4 + SAR Sea ee « «4 100.00 110.00 "Mackerel, Norway fat No. 8. bbl Ce Tee 
Lemon Peel..-- 6 7 FAS Poplar, 4/4, 7 te Irish, tat No. 22.00 .... 
Orange Peel.. 1% Me Re ae eras «a 115,00 122.00 Ood, Grand Banks. oa lbs 8.50 10.00 
Peaches, Cai. standard... 10, 3 FAS Ash 4/4722 027: penmasaes 97.00 105.00 L 6.10 = 
Prunes, Cal. 40-50, 25- Ib. box ‘ 7% 7 Beech, No. 1 Common, BILE: Italian Ex. Clas......1b 3 10 
Raisins, Mal. 6-cr.......-- 16 oid ge ee so 60 4s 50.00 46.00 Japan, Extra Crack........ Bie ded 
Cal, standard loose mus.... ** 4% 7%] FAS Birch, Red, 4/4” “ 125.00 125.00 BPTOMR* Ma 00 65. 5.6.0.0 .0:0:'003:0 97 
IG ‘HEMIC “* FAS Cypress, 4/4”... ‘ 88.00 96.25 Cloves, Zanzibar.........-. ‘ + 2 
ee eee: 36 35 | FAS Chestnut, 4/4”.. “ 94.00 101.00 | Nutmegs. 105s-1108........ ‘ 
Acetanilid. U.8.P., SS 3.63 3.37% No. 2 Com. Mahogany, Ginger, Cochin........ “ 
Acid, Acetic, 28 deg. en : 14 a. CPE ON ee “ 160.00 165.00 Pepper, Lampong, black... oo 
Carbolic. Beccessnes es = % FAS H. Maple, 4/47. « 80.00 80.00 fr Singapore, white... “ 
Citric, domestic.......... 1.00 90 Canada Spruce, 2x4”. “ 38.00 36.50 “ Mombasa. red..... “ 
Muriatic, 18’.....+-++- 100 * + arts N.C. Pine, 4/4”, Hdge, BUGAR: Cent. 96°... ..100 lbs — ; 
Nitric, 42’....+.--++++- , 11% 11% under 12” No. 2 and Fine gran., in bbls.. oo a in 
Oxalic .-..0+..+e0se ees 12 114g] Better ..2.+--.n.06 LIDS $9.00 54.25 | TMA: Formosa, standard....1b + 
Stearic, double pressed.... as 52 Yellow Pine. 3x12”,. “ “* * G86 G8oo. | aie... eed. cose. va 
Sulphuric. 60’.......-- eile 381, +i FAS Basswood, 4/4”. ihe 85.00 82.50 a basket Mines cs cces pal 2 
Tartaric crystals.........+> et” 35 00 Douglas Fir, ' Water Congou, etandard.......... “ an 
Fluor Spar, acid, 98%...ton 5.00 oagins Ship., c. i. Zz. ED ive ccseauesedusees 
Aicohol, 190 proof ov: S.P..gal —= — ona" I8 fest... 5. ae us ChR. TOBACCO, Louisville '27 crop: pr 
i wood, 95%...+.++ 47 48 Cal. ceumee 4/4”, Burley Ked—Com., sht..... lb re 
denatured, “form 5. * SRK Sink | JOWRE cc cessesaass wu 78.00 78.00 CONE rca SR ae erie d 
Alum, JUMP....-.+e+seeee D 12" 13 North Carolina Pine, Motiem re veneer we ‘ of 
Ammonia carbonate dom. 7 ; ri Roofers. 13/16x6”,.“* « « sO -a6imo: “NSB ho wrans vase an ores “ 
Arsenic, whites. ccs ferences Pe 48 METALS: Burley—~colory——~Common pe th 
Balsam, Copaiba, S. A...... 112.00 12.00 Pig Iron: No. 2X, Ph..... ton 20.76 20.26 | Medium ........... aces 
“Bir, Supe there see os e8 “ib 1.75 1.65 Basic, valley furnace..... * 4+ 17.00 17.00 VRGBTABLES. Cabbage... pa mi 
ane. Se bee sete me Ati 2 6'e >" or 36 36 Bessemer, Pittsburgh..... = 19.01 19.96 SRS NSS a ote l 
Beeswax, white, pure. = ‘s 50 58 Gray, Forge. Pittsburgh..." 18.26 18.76 | Potatoes | «.0.-. 0... ss... bli pi 
* 4 > 95 2: 0. out. ncinnati : 19.94 20.94 Turnips—rutab: peewee 
Bicarbonate soda, Am. -100 poet 80 Billets, Bessemer, Pittsb’h. ‘ 32.00 33.00 WOOL” Boston: neni ” 
Bleaching powder, _ a 2. Forging, Pittsburgh...... os 38.00 39.00 Average 98 quot...........Ib m: 
B4Y0 ve ereseseesceeee ssl Open-hearth, ‘Philadelphia. « 37.30 38.30 Ohio & Pa. Fleeces: 
Borax. crystal, in bbl...... 29. Wire rods, Pittsburgh..... ‘ 42.00 43.00 Delaine Unwashed......... ‘* ex 
Brimstone, crude dom... — 2. O-h. rails, hy., at mill..... ‘ 43.00 43.00 Half-Blood Combing........ “ : 
Calomel, American.......-- b Iron bars, ref., Phila...100 Ibs 212 2.07 Half-Blood Clothing........ “ In 
Camphor, Ref. Am., cases. .Ib 45 Iron bars, Chicago..... ‘* ‘* 2.00 2.00 Common and Braid......... a 
Castile Soap, white.....- case Steel bars, Pittsburgh.. ‘* “ 1.90 1.75 Mich. and N. Y. Fleeces: de 
Castor Oil, No. 1........-.. 2 3 Tank plates. Pittsburgh ‘* ‘ 1.90 1.80 Delaine Unwashed......... vs 43 44 
Caustic soda 76%...... 100 * . Beams, Pittsburgh..... “ 1.90 1.75 Half-Blood Combing........ “ 47 44 sa 
Chlorate votash, ......-.++- os Sheets, black, No, 24, Half-Blood. Clothing....... “ 40 36 co 
Chloroform ......++.. sree 8.5 gis ee oe 4 62.96 3.00 Wis.. Mo. an . Bs: 
Cocaine, Hydrochloride. . eeeee oz, ‘ Wire Nails. Pittsburgh. ‘* ‘* 2.55 2.55 Haif-Blo 2 “ 45 40 co 
Cocoa Butter, bulk. «+ lb, 434 Barb Wire, galvanized, Quarter-Blood “ 53 43 
Codliver Oil, Norway... +e bbl oe PICTHUUTER: 6x vcsc ccs = 2.65 3.25 Southern Fleeces: be 
Cream tartar, 997%......-.. Ib 23 Galv. Sheets No. 24, Pitts. “* + 3.50 3.85 Ordinary Mediums......... “ 50 42 : 
Epsom Salts.....-+.+--+ 100 °° . Coke. Connellsville, oven. ..ton y., W. Va., ete.; Three- in; 
Formaldehyde $0060 0000006 Ee Furnace, prompt ship..... “i eighths Blood maaan. “ 57 47 
Glycerine. C. P.. in bulk. Foundry. prompt ship..... Quarter-Blood Combing. . “ 56 46 an 
Gum-Arabic, — sees eee Aluminum, pig (ton lots)...lb Texas, Seoured Basis: 
Bensoin, Sumatra......... “ : en Fine. 12 months........... “ 1.10 1.08 co 
Gamboge ....seccecserees an . hd Wied. BS Waa... «oo vcs c ccc “ 1/00 90 fe 
Shellac, D. O......-. seeee : as California, Scoured Basis: 
Tragacanth, Aleppo Ist.... 1 = MUNIN. Ss wane Gane ses os's.0* “ 1.08 1.00 ad 
Licorice - moves sinn'evs iz a aa Southern ..... = Mee ee “ 90 75 
Powdered .. nee Tinplate. Pittsb’h. 100-lb. box Oregon, Scoured Basis: i, 
Root ...... 5.1 MOLASSES AND SYRUP: Fine & f. M. Staple....... % 1.10 1.05 
Menthol. case De Blackstrap—bbls, ........ gal 5 134 ONS eee a 1.02 93 tu 
Morphine, Sulp., "pul oz ‘ Bictre. WRMCTs< occ cccsecee “ 60 67 Territory, Scoured Basis: 
Nitrate Silver, crystals... + ‘ Syrup. sugar, medium..... “ 24 27 Fine Staple Choice........ .12 1.10 ay 
Nux Vomica. peas weiss Ib - NAVAL STORES: Pitch... .bbl 7.00 9.00 Half-Blood Combing........ ‘ 1.08 97 
Opium, jobbing <o sed L439" ee NG Cia casio bea “— 9.30 9.15 Fine Clothing...... eccccee * 97 90 gr 
Quicksilver. eg sap: ites Tar. kiln burned.......... : 12.50 13.50 lied: Delaine......... waee 115 1.10 co 
Quinine, 100-02 t ins. sees + 0% NARI fos. oo oo) 500 oe + 53 52 Fine Combing....... susena ee 1.05 95 
Rochelle S*lts......++.++-- Ib OILS: Cocoanut, Spot. N. as 8, 854 | Coarse Combing.......... eae 80 65 ex 
Sal ammoniac, lump, imp. *' Crude. tks.. f.0.b.. coast. Ry 7% a | GREE BBs ccccccccos 1.05 95 4 
Sal soda, American o0ce¥e 100 Se 1.00 China Wood, bbls., spot.... “ 151 15% Fall, Spring, ve 
Saltpetre, crystals......... “* Crude, tks., f.0.b., coast 14 12% | WOOLEN GOODS: 1928 1929 
Sarsaparilla, Honduras..... * : Cod, Newfoundland........ 68 63 Standard cheviot, 14-oz....yd $1.86 $1.87 ar 
Soda ash, 58% light... 100 ¢ eae ODE, KEMINs nceskes cece Ib 8% 9 Wem LIER cocecec sce s 2:16 2.06 
Soda benzoate......+.. Cottonseed .......... BE TOE 6866 ceed e.c0 ae 3.00 2.90 as 
Vitriol, blue..... tt eereeees Crude, tks. at Mill. 8% 9%] Fancy cassimere. 13-oz a 3.00 3.10 ou 
DYESTUFFS.—Ann. C 4 Lard. extra, Winter st. — 13% 13%| 36-in. all-worsted serge y 60 57% 
Bi-chromate Potash, am 8 8 Wxtra, Mo, L.cese 12% 121 36-in. all-worsted Pan. ‘ 57% 55 tic 
fneal. silver.........-. 95 89 Linseed. city raw 10.4 10.8' Broadcloth, 54-in.......... “ 4.25 4,12% 
+ Advance from previous week. Advances, 35 — Decline from previous week. Declines, 31 * Carload shipments, f.o.b., New York ¢ Quotations nominal. 
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DUN’S STATISTICAL RECORD 
Latest Week : 1928 1927 
Bank Clearings.......... $13, 432 2 91S 9,000 $11,64 8. 032,000 
¢7Crude Oil Output (bbls.).. ,509,800 536, 950 
Freight Car Loadings..... 1143214 1, 126,402 
Failures (number)....... 42 434 
Commodity Price Advances 35 41 
Commodity Price Declines. 31 35 
Latest Month: 
Merchandise Exports..... $381,000,000 $374,751,000 
Merchandise Imports..... 347,000,000 368,875,000 
Building Permits......... 209,243,400 222,284,100 
Pig Iron Output (tons).. 3,062,314 3,136,293 
Unfilled Steel Tonnage.... 3,624,043 3,196,037 
tCotton Consumption (bales) 526,729 634,520 
Cotton Exports (bales)... 259,489 340,311 
Dun’s Price Index....... $194.734 $193.925 
Failures (number)...... e 1,635 1,573 
{Daily average. tDomestic consumption. 











THE WEEK 


JITH additions to recent gains, the last quarter of the 
year has begun with increasing vigor and buoyancy 

in business. Responding to the stimulating forces that in- 
variably exist during the Autumn, current operations are at 
an accelerated rate, their scope is widening, and commodity 
price unsettlement is a conspicuous exception. A natural 
reaction to these constructive phases appears in a spreading 
of confidence in the outlook, conservative optimism being 
the dominant note in dispatches covering the principal com- 
mercial areas. The harvesting and marketing of crops, sup- 
plemented by seasonable weather, has given a distinct im- 
petus to trade in rural districts, while activities in various 
manufacturing localities are broadening. The most notable 
expansion continues to center in the great iron and steel 
industry, yet progress extends to some other fields, and a 
decided quickening in the textile division, where some un- 
satisfactory aspects have prevailed, is a particularly en- 
couraging development. An interesting feature in the latter 
connection is the fact that some shortages of supplies have 
been disclosed by the larger demand from consumers, lead- 
ing to the placing of prompt-delivery orders by distributors 
and thus improving conditions in producing channels. Ac- 
companying the heavier volume of dealings, prices in dif- 
ferent lines, including metals and cotton goods, have been 
advanced moderately, and DuN’s Index Number for October 
1, comprising a wide range of articles, shows a small up- 
turn. In contrast to the main trend, special weakness has 
appeared in hides and leather, and concessions in these 
groups account for the excess of declines this week in a 
comprehensive list of wholesale quotations. Other statistical 
exhibits still reveal numerous irregularities, but the insol- 
vency returns, although showing a higher business motality, 
are not strikingly adverse, and some favorable records, such 
as gains in railroad freight traffic and bank clearings, stand 
out prominently. Generally considered, the present situa- 
tion is better than that which existed a year ago, when 


the normal Fall growth of trade was retarded in many 
instances. 


No surprise was occasioned when the local money market 
turned sharply upward early this week, for such a develop- 
ment had been anticipated. It reflected the tension arising 
from the month-end and quarterly settlements, which in- 
volved large sums, and the banks called loans rather freely 
in meeting these requirements. A not unnatural result of 
the special conditions existing was an increase in the call 
loan rate to 10 per cent. on Monday, followed by a gradual 
recession to 6% per cent. as the strain relaxed. Even that 
quotation, however, was much above the prevailing level 
a year ago, and the present situation continues to be featured 
by underlying firmness. The amount of brokers’ loans rose 
to a new high figure last month, the total being swelled by 
fully $460,000,000, and there was less buoyancy in stock 
prices this week. Although various strong spots were ob- 
served, there was a considerable volume of selling, both in the 
form of profit-taking by longs and the establishment of 
new short lines. 


With the close of September, it became possible to calcu- 
late this country’s business mortality for the third quarter. 
The results are not markedly unfavorable, although reveal- 
ing a rise in both the number and liabilities of commercial 
failures over the totals for the corresponding period of 
1927. Thus, the third quarter’s defaults, numbering 5,210, 
show an increase of not quite 3% per cent. over those for 
the same three months of last year, while the latest aggre- 
gate of indebtedness, at $121,745,149, is about 5% per cent. 
larger. It has been exceeded, in fact, in the third quarter of 
only two previous years—1924 and 1921—and the number 
of insolvencies sets a new record for the quarter under re- 
view. In analyzing failure exhibits, however, some allow- 
ance always should be made for additions to firms and in- 
dividuals engaged in business, and the total has been in- 
creasing steadily in recent years. 


All during this year, thus far, the index number of com- 
modity prices has shown relatively little variation, and the 
most recent compilation reveals a rise of 0.4 per cent. That 
change followed a small recession in the immediately pre- 
ceding month, and the present figure still is about 2 per 
cent. under the maximum point of the year, attained on 
May 1. It is, however, approximately 2% per cent. higher 
than the index number on October 1, 1927. Movements in 
wholesale quotations this week were featured by general 
recessions in hides, while depression in leather not unna- 
turally followed the action of the raw material. Elsewhere, 
on the other hand, changes were mainly in an upward direc- 
tion, and DuN’s list shows a total of 35 advances and 31 de- 
clines. A year ago, in contrast, the latter were slightly in 


the minority. 





4 DUN’S REVIEW 


Nothing has occurred to modify the unusually favorable 
situation in the iron and steel industry, and in some re- 
spects conditions have been further strengthened. The last 
quarter of the year begins with steel production at an ex- 
ceptionally high level, while pig iron output also is gaining. 
Thus far, the increase in the latter field has been only mod- 
erate, but more furnaces are blowing in, and October 
promises to bring a distinctly higher rate. The daily aver- 
age in September rose not quite 1 per cent. above that for 
August, but there was a net addition of fourteen to the list 
of active furnaces, most of this improvement coming in the 
last few days of September. Hence, the present prospect is 
for a larger make of pig iron, particularly in view of the 
growing scarcity of scrap. The latter material is going 
out of the country in larger volume than ever before, and 
the markets here are turning definitely upward. 


October 6, 1928 


Not for a long time have reports from the textile field 
been as favorable as those which came out this week. A 
considerable broadening of activity was witnessed, with 
demand in some cases above the seasonal average, and cot- 
tons, woolens, silks and rayons participated in the increased 
movement. Evidences of a quickening of retail distribution 
appeared over a wide area, harvesting of crops and cool 
weather being stimulating, and shortages of goods on some 
dealers’ shelves were disclosed. That condition reflected the 
delay in purchasing by distributors, and there was something 
of a rush to secure goods that were wanted urgently, 
Another point that attracted notice was the stiffening of some 
prices, resulting partly from the larger business and also 
owing to advances in raw materials. Meantime, efforts to 
adjust the strike at New Bedford again proved futile, op- 
eratives there refusing to accept a compromise wage offer 
made by manufacturers. 





GENERAL 


Eastern States 


BOSTON.—While general business activity in New Eng- 
land showed an improvement during August, as compared 
with the record of July, and the textile industry made a 
slight gain, the activity of the textile group during August 
was 26.4 per cent. below what it was last year, and the 
total of all industries showed a 1.5 per cent. drop from the 
total of August, 1927. The department store sales in New 
England during August were 7.6 per cent. less than they 
were in August of the previous year, but during September 
considerable improvement was noted. The New England 
silk mills showed a gain of 10 per cent. during the first eight 
months of the year, but the woolen and worsted mills have 
been operating on a lower rate than during the preceding 
year. Fishery products received at Boston, Gloucester and 
Portland, Maine, have advanced in value from $5,722,000 
in 1921 to $9,404,511 in 1927, or an increase of 64 per cent. 

The wool market has been somewhat quieter during the 
past week, though trading in some lines has been active, 
particularly in the fleeced wools. Prices are unchanged. 
There is a steady demand for carpet wools at firm prices. 
The stocks of wools at the mills are comparatively small. 
Receipts of wool at Boston during the week have been light, 
total receipts to date amount to 264,983,400 pounds, as com- 
pared with 291,682,400 pounds to date last year. Recent 
openings of woolen goods have been at low prices. Cooler 
weather has caused an increase in the demand. Woolen and 
worsted yarn prices are firmer. The most active demand 
is for the finer counts of knitting yarns, though more in- 
terest is being displayed in the weaving numbers. 

Cotton textiles continue to increase in activity and a gen- 
eral mark-up of prices is reported for the finished goods. 
Cotton prints are in good demand and more orders are be- 
ing received for fine goods. There is a slight increase in the 
demand for the raw materials from the New England mills, 
and quotations have been increasing during the past week. 
Cotton yarns continue to move in increasing volume, but the 
spinners complain that they have not been able to get sat- 
isfactory prices. 

Contracts awarded for building and engineering jobs in 
New England during the past week amounted to $6,855,200, 
which exceeded the total of the corresponding week of last 
year considerably, but was below the total of six previous 
years. There is a moderate demand for New England build- 
ing lumber, but the market is weak. The hardwood mar- 
ket is fairly active, as there is a good demand from the auto- 
mobile industry, but the furniture trade and other lines are 
limiting their purchases and prices are weak. Business is 
moderately good in heavy building material. Increased 
quantities of wood pulp are being imported, but the mar- 
ket continues firm. Pig iron sales have been light, and 
there is not much call this week for finished steel. Prices 
are well maintained. 


BUSINESS CONDITIONS 


Shoe factories continue to operate actively, though busi- 
ness is not quite so good in the men’s lines as it is in 
women’s and children’s. Brockton manufacturers report a 
steady gain in shipments for each month this year, as 
compared with the record of last year, and Bridgewater fac- 
tories are working overtime. Manufacturers are rather 
slow in making purchases of leather, and there have not 
been many price changes. Tanners, in turn, are not stock- 
ing up in hides, and the market is quiet. Prices are some- 
what lower. 

NEWARK.—Slight, but gradual, expansion is apparent 
in retail distribution. Fall merchandise is moving freely, 
particularly in textile lines and in wearing apparel. Top 
coats and cloaks are in active demand, while milinery, 
notions and hosiery continue selling well. Dealers in furni- 
ture and household goods, including floor coverings, note a 
marked improvement in sales volume, together with slightly 
better collections. Radio sets and parts are now selling well, 
but competition is keen and prices denote close profit mar- 
gins. Electrical supplies and automobile accessories are in 
good demand, with heavy trade volume in gasoline and 
fuel oil. 

Improvement among manufacturers is not marked, but 
there has been of late more inquiry. There still is hesitancy 
where large commitments are involved. Manufacturers of 
paint and varnishes have a steady demand, with more 
stability in the leather and tanning industry than for some 
time. 

Weather conditions favor outdoor operations and heavy 
construction and building operations are making satisfac- 
tory progress. Dealers in lumber and building material 
report well-sustained demand, although building operations 
are on a slightly lower scale in volume than was the case 
a year ago. On the whole, the volume of business generally 
is well sustained. Bank deposits are large, and money is 
in ample supply for business needs at the usual interest 
rates. 


PHILADELPHIA.—There is a distinct tone of optimism 
to the reports received from nearly all lines of trade, and 
Fall business seems to have opened up more satisfactorily 
than was expected. This is noticeable particularly in the 
cloak and suit trade, where volume of sales is in excess of 
the record of a year ago, in spite of the fact that profits are 
somewhat smaller. Although movement of infants’ and 
children’s dresses, coats and other wearing apparel is some- 
what larger than last year’s record, the improvement is not 
general. There has been a remarkable change for the better 
in millinery, lamp shades, fringes and kindred items, bro- 
cades and metal cloths for hats and tailored lamp shades 
being particularly active. 

The electrical supply trade also is reporting gains, and 
jobbers and dealers seem quite optimistic regarding demand 
during the balance of the year. Sales of radios have been 
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encouragingly numerous during the week, the tendency being 
toward the electric sets with dynamic speakers. There has 
been but little improvement in the movement of general 
paper, but wall-paper manufacturers find that sales are on 
the increase. There was a better demand for traveling bags 
and suitcases during the week, in spite of the fact that 
prices are firm in both the raw and finished product. 

The plumbing supply business has picked up since Sep- 
tember, with the outlook better than it has been for months. 
Jobbers and dealers of farming implements state that there 
has been an increase in the demand for tractors and com- 
pines and other power machines. There has been but little 
increase, however, in the call for standard tools. Prices are 
steady, and there is no change in sight. The coal. market 
has shown an improvement in the last two weeks. The 
lumber business also is better, but the building trade is 
rather dull, 

Crops and packs of tomatoes, corn, string beans, and lima 
beans are smaller than they were a year ago. Advices from 
California show that prunes, pumpkins, pickles, apples, 
pears, cherries and asparagus were not canned in such large 
quantities as they were in 1927, with the result that prices 
have advanced. The heavy purchases by jobbers of futures, 
by reason of retailers not buying and having light stocks, 
have resulted in a big demand for a number of these items 
during the last two weeks. 


PITTSBURGH .—Retail trade locally has shown quite a 
little improvement recently, and jobbers also have been 
benefited by the cooler weather which has been prevailing. 
While orders from jobbers are usually comparatively small, 
they are reported quite numerous, and more optimism is 
prevalent in wholesale circles than has been the case for a 
considerable time. A moderate improvement is noted in the 
demand for dry goods, millinery, men’s, women’s and chil- 
dren’s wearing apparel, with sweaters selling particularly 
well, The shoe trade is showing more life also. 

Demand for building materials, including lumber, is fair, 
but competition for business is keen, and prices obtained are 
not entirely satisfactory. There has been an increased de- 
mand for jewelry, although business this year has not been 
up to normal. Groceries and provisions are in fair demand, 
but confectionery and tobacco jobbers report that business 
is rather quiet. 

Industrial operations are holding up very well, and in 
some lines an increase is noted, steel mills having increased 
their rate to some extent, and the average being consider- 
ably higher than it was a year ago. Radio equipment is 
being stimulated in demand by the local radio show, and 
the general demand is reported to be good. Electrical equip- 
ment has also shown a greater activity than it did early in 
the year. Sanitary equipment manufacturers are doing 
quite a large volume of business. A good demand has pre- 
vailed for window glass, sales having exceeded current pro- 
duction, and plate glass also is active for the season, pros- 
pects being looked upon as quite favorable. Production of 
crude oil approximately is the same as it was last week. 

The bituminous coal market continues in an unsatisfac- 
tory state, production being more than ample for current 
demand, and prices too low for profit. Demand for domestic 
sizes is fair, but the supply is ample, and prices are easy. 
Western Pennsylvania grades of run-of-mine coal are quoted 
as follows, per net ton, at mines: Steam coal, $1.40 to $1.80; 
coking coal, $1.50 to $1.75; gas coal, $1.75 to $1.90; steam 
slack, 80c. to 90c.; gas slack, $1 to $1.20; and domestic sizes, 
$2.50 to $2.75. 


BUFFALO.—Sales in most lines during September com- 
pare favorably with the record for the corresponding month 
of one year ago. The past week has developed a decidedly 
better tone in retail buying. Some special effort still is 
being made to force sales by liberal advertising, and it is 
meeting with good success. The profits, however, have been 
lessened by the heavy advertising expense, but it appears 
to be warranted by the increased volume of sales. In some 
lines, stocks have been pretty well depleted, and merchants 
have been forced to reorder to meet requirements. Special 
activity is ndted in women’s wear. There is a large variety 
in this line at popular prices, which appears to meet favor 
among buyers. Footwear has shown a decided improvement 
In point of sales, as has hosiery, which is being shown in a 
great variety of colors. 
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Millinery is moving fairly well, the demand being prin- 
cipally for tailored hats of the close-fitting variety. The 
demand for furs and fur-trimmed garments is more notice- 
able than it was one year ago. Sales of men’s clothing and 
furnishings are fully up to the total of a year ago. One 
manufacturer of men’s clothing already has his representa- 
tives in the field soliciting for Spring orders, and they are 
meeting with a good reception. Duplication of orders for 
heavyweight garments are frequent. 

The hardware trade and kindred lines report that sales 
are fully up to those of one year ago, and that there is a 
more liberal buying policy noticeable in country districts. 
Merchants generally, however, show a disposition to buy 
carefully, and, as a rule, they are not overstocked with mer- 
chandise. This applies also to the manufacturers and whole- 
salers. The general outlook for trade during the holidays 
is encouraging, 


Southern States 


ST. LOUIS.—Cooler and more seasonable weather has 
stimulated the sale of merchandise at retail. This has 
been reflected in wholesale channels by the urgent requests 
for prompt shipment of Fall goods. Orders for the present 
week show a substantial increase over those of last week, 
but did not quite reach the total for the corresponding pe- 
riod last year. 

While wholesale trade has been on the increase, there has 
been a relatively better showing made by production than 
distribution. Goods for ordinary consumption have been 
less favorable than those of the heavier and more permanent 
sort, and while the purchasing power of the public continues 
at a high level, there still is a disposition to proceed with 
caution and conservativeness, both on the part of merchants 
and ultimate consumers. 

Industrial reports reflect less than the usual curtailment, 
this being true particularly of iron and steel, building mate- 
rials, packing and chemicals. While building permits have 
fallen off greatly, actual building activities continue on a 
large scale, and the employment situation has improved 
during the last thirty days. In the building trades, skilled 
artisans are well employed and unskilled labor is in good 
demand, especially for highway and municipal improvement 
work and on the farms. Major industries that have added 
to their forces have been automobile assembling plants, 
packing houses, quarries and cement plants, with the usual 
seasonal gains in flour mills, canning factories, and tobac- 
co warehouses. There is a surplus of clerical help. 

Coal conditions are complex and difficult to analyze, but 
for the past few weeks have shown some improvement and, 
as compared to those of the past thirty days, prices have 
averaged slightly higher. There also has been a moderate 
increase in the number of miners employed in the Illinois 
and Indiana fields. Railroads operating in this district re- 
port the movement of freight slightly in excess of last year’s 
total. 

The shoe manufacturing concerns report some slowing 
down in the demand for men’s shoes and heavy work lines, 
but a relatively better showing in children’s and misses’ 
shoes. There have been no price changes worthy of mention. 
Factory operation is at 90 to 100 per cent. of capacity. 


BALTIMORE .—Industry apparently is on a sound basis, 
and during September the pace distinctly quickened. The 
outlook for the final quarter of 1928 is more promising than 
was the case a year ago, when recession characterized many 
lines of activity. Agriculture is not uniformly prosperous, 
but 1928 harvests are generally satisfactory. Unemploy- 
ment has decreased notably, and while the money market 
is now somewhat strained, it has thus far exercised no re- 
straining influence on business, inasmuch as merchants have 
not experienced any serious inconvenience in borrowing for 
short periods. The presidential campaign is not affecting 
business adversely and early buying for holiday require- 
ments already is manifesting itself. Such laggards as the 
textiles, coal and oil continue to improve slowly, and while 
retail merchandising still is somewhat irregular, industries 
are bettering their operating schedules and increasing their 
output. 

Building operations in Baltimore for the nine months 
ended August 31 show a substantial increase over the record 
for the corresponding 1927 period. Total valuation of per- 
mits for the first three quarters of 1928 is $34,678,080, as 
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contrasted with $27,862,572, last year’s figures for the same 
period. New construction work and additions for last month 
totaled $7,926,600, which is the second highest for any one 
month since April, 1921, when construction reached a total 
of $8,305,200. At present, there is a decline in dwelling 
building, while industrial construction is the chief factor 
in last month’s high record. Building material houses are 
feeling the good effects of this improvement. The present 
electrical equipment trade is good, industrial interest and 
central station companies being active buyers. 

Shipyards are busier than they were in October, 1927, 
although most work is of a reconditioning or overhauling 
nature. Shoe manufacturers are increasing output and their 
products are said to be finding a ready sale. The leather 
trade is in an improved condition and more satisfactory 
prices are now being realized. Tin can manufacturers re- 
port a heavy demand from the packers and this year’s vol- 
ume thus far shows a heavy increase over the 1927 figures. 
Furniture and floor coverings are moving better than they 
did last month. Bedding and bedding supplies also are good 
sellers. The wholesale jewelry trade is somewhat draggy, 
but houses specializing in sporting goods report current 
trade to be satisfactory. Oil stoves, gas and electric ranges 
are in good demand. Wholesale paper and stationery busi- 
ness is about normal for the season, but jobbers of paints 
and wallpaper report a marked improvement in Autumn 
sales. Clothing, both men’s and women’s departments, has 
been more brisk since the advent of the recent cool temper- 
atures. Underwear, sweaters and knit goods are selling 
well, and seasonal merchandise in the dry goods line is in 
good demand, but the wholesale millinery trade is only fair. 
Cotton textiles have not shared materially in the general 
upward trend, although there has been some improvement 
in this division. The failure of the soft coal merger negotia- 
tions which were designed to improve the bituminous situa- 
tion is a disappointment here. Economies were to be ef- 
fected and better margins of profit promised. The demand 
has increased but ruling prices are unsatisfactory. Chain- 
store systems continue to expand and report constantly in- 
creasing sales. 


Western States 

CHICAGO.—A mirror of trade conditions in Chicago is 
provided in the survey of 22 lines of merchandising just 
completed by ‘the Chicago Association of Credit Men. 
Analysis of the figures shows that 74 per cent. of the 
replies reported satisfactory conditions, with an excellent 
outlook for the future. Collections were generally better 
and a smaller number of business failures were anticipated 
during the next few months. Those industries showing 
uniformly favorable conditions were: Building materials, 
drugs and chemicals, dry goods, furniture and groceries, 
iron and steel, machinery, men’s wear, paints, and boots and 
shoes. 

Both favorable and adverse factors were ingredients in 
the outlook for the following industries: Hardware, pack- 
ing products, automobile accessories, oils and tires. Among 
the reasons given for the possibly unfavorable future were 
the unsatisfactory condition of the farmers and the heavy 
amount of credit absorbed by the stock market. 

The fourth quarter of the year opens with mills in the 
Chicago territory operating at 80 to 85 per cent. of capacity. 
Ingot output has jumped 6 points to 85 per cent. Orders 
placed in September topped the August total and clipped 
the record from the corresponding period in recent years. 
Rail steel bars have advanced $2 a ton and steel and iron 
scrap 25c. a ton. Higher prices for steel sheets may be 
announced within a few days. 

Butter and egg prices on the Chicago Mercantile Exchange 
have displayed irregular price levels for some time. No- 
vember and December refrigerator eggs were fractionally 
higher on Wednesday, in the face of definitely bearish news. 
Pool operations were much in evidence. Butter was 
stronger at the close on Tuesday and maintained its gains 
on Wednesday. 

The livestock market showed erratic tendencies at the 
close on Tuesday and the opening on Wednesday. The 
strong items were: Hogs, bulls, cows and heifers. Calves 
and lambs were off 25c. Cattle receipts in Chicago for the 
first nine months of 1928 were the smallest in ten years 
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and hog receipts were at the highest level since 1924, 
Although buyers in packers’ hides are maintaining their 
resistant attitude toward present price levels, a better turn- 
over was reported this week than last. Many price con 
cessions were made. 

Wholesale coal dealers still are overwhelmed with orders, 
Smokeless prepared sizes were greatly lacking and other 
grades are fetching attractive prices. Many orders are 
being accepted with the stipulation that deliveries will be 
delayed. Business has eased off slightly in the retail yards, 
due to the return of fair weather. Most of the cus- 
tomers who have an established habit of waiting until the 
need becomes acute before ordering have now lost interest 
in the coal cellar. Dealers apprehensive over the credit 
situation are demanding cash delivery or adequate security 
that payment will be made within thirty days. 


CINCINNATI.—The third quarter closed with no unusual 
features characterizing the general trade movement, al- 
though the outlook for the balance of the year is strength- 
ened by a moderate upward swing in some lines. Seasonal 
influences have benefited retail business generally, resulting 
in a satisfactory turnover of wearing apparel and house 
furnishings. Chain stores and mail-order houses, handling 
specialty articles, report slight gains throughout the rural 
districts. 

The estimated cost of new building construction for the 
month of September, this year, was $3,231,990, or approx- 
imately $1,000,000 below the amount for the same month last 
year. The larger portion represented residential work, 
balance being industrial and civic projects. The movement 
of building material and supplies reflected a decided pick-up 
in sales during the Summer months, overcoming losses sus- 
tained during the Spring season, which was _ backward. 
Prices have been generally stable, excepting in the case of 
lime and plaster, which receded slightly. The lumber trade 
is not evidencing any real activity, the larger consuming 
groups, including the furniture industry, continuing to buy 
conservatively. 

Among the leading manufacturers of paints, during the 
early part of September, there was a general reduction of 
approximately 10 per cent. in the selling price of staple 
mixed products. Linseed oil declined slightly, but the price 
of raw materials has been steady. Outdoor work stimulated 
the sale of house and barn paints, and retail departments 
made decided headway after an adverse beginning. 


CLEVELAND.—Retail trade during September was 
rather uneven. The early setting in of cool weather checked 
the flow of Summer merchandise, and made it difficult to 
clean up odds and ends, but, on the other hand, stimulated 
the early demand for Fall goods. The total volume of sales 
is slightly under the average for 1927 during the same 
period. Wholesale shoe sales fell off about 13 per cent., 
hardware about 5 per cent., dry goods about 9 per cent., and 
furniture about 5 per cent. Gains about sufficient to offset 
these losses were made in groceries, drugs and _ building 
materials. The principal activity in building during the 
Summer and Fall was in suburban dwelling houses. A 
majority of the manufacturing concerns in this district re- 
port a slight gain in the volume of business over that of 
last year. Buying is reported to be rather conservative, 
merchants making hand-to-mouth purchases for quick de- 
liveries. 


There is a better demand for machine tools, and the busi- ° 


ness in electrical supplies is somewhat livelier. There is a 
good call for metal containers and motor accessories. Paint 
manufacturers report a good volume of orders for industrial 
purposes. The paper trade is in fair condition, despite 4 
tendency toward easier prices. The steel industry reports 
about a normal flow of raw material toward the various 
outlets, the automobile trade and the railroads taking a fair 
share of the distribution. Tin plate mills in this region are 
operating nearly 90 per cent. and the sheet mills are busy. 
Scrap metal registered a sharply-defined rise in both demand 
and quotation. Crude rubber is holding firm in price quo- 
tation, and there is a steady situation prevailing in the 
finished product. 

DETROIT .—The local trade situation shows no material 
change. Fall business is moving satisfactorily in the retail 
field, and, with the advance of the season, an increased de- 
mand is confidently looked for. Prices remain without 
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notable fluctuations, and stores are well stocked to take care 
of reauirements of the trade. Wholesalers and jobbers are 
having a good demand from customers who are showing 
more interest in future commitments. 

Much building work still is in progress, and factory opera- 
tions are on full time, for the most part, with labor well 
absorbed. The general trade outlook is reasonably good. 


TWIN CITIES (Minneapolis-St. Paul).—There has been 
quite an active demand for flour during the past two weeks, 
orders coming from a large number of purchasers in com- 
paratively small amounts. Shipping orders have been suffi- 
ciently numerous to keep mills here grinding up to normal 
percentage of capacity for this period of the year. The 
large linseed oil mills are busy nearly to capacity in grind- 
ing the new crop flaxseed, and it is reported that the demand 
for iinseed oil is quite satisfactory. Retail conditions here 
are somewhat spotted, but the larger retail stores, including 
mail-order houses, are making quite an acceptable volume 
of sales. Wholesale dealers in staple lines are doing a little 
better than was the case a year ago. Sales and construction 
of residences have fallen off sharply, but heavy building 
projects are under way or are to be started within the next 
ninety days. The labor situation is fair. 


KANSAS CIT Y.—Business has been a little more active 
than usual the last month in paints, wallpaper, house fur- 
nishings, and kindred items. While furniture houses re- 
port that business is satisfactory, many of the leading re- 
tailers locally are starting extensive advertising campaigns 
for Fall trade. Demand has been good recently with whole- 
sale drug, grocery, jewelry, dry goods and furnishing goods 
houses. Representative manufacturers of work clothing, 
women’s coats and wash dresses say that sales are large; 
most shops are working full time. The radio houses find 
that demand still is active, and hardware trade in seasona- 
ble items is good. 

Implement men are looking forward to a fair business. 
Country conditions appear to be somewhat better than 
usual. The good prices prevailing in the livestock market 
caused heavy shipments last week, which broke prices, and 
receipts during the past few days have been smaller. New 
business in flour was quiet during the week, but mills op- 
erated at 87 per cent. capacity in filling orders already 


booked. 
Pacific States 


SAN FRANCISCO.—With jobbers and small manufac- 
turers, business increased during September, and in volume 
retail trade is running ahead of the record of last year at 
this time, in spite of the fact that it still is slow in some 
sections. Dry goods are moving in fairly large quantities, 
and manufacturers of attractive dresses at medium prices 
are doing well. Men’s and boys’ clothing are moving better, 
but shoes are rather slow, and competition is keen in both 
price and style. 

Sales of office and school furniture have been particularly 
good, and demand for house furnishings has been fair. 
Hardware and building materials sold better during the 
month at steady prices. With wholesale grocers, sales also 
increased. 

High prices for livestock have not caused receipts to in- 
crease materially, but there is a slight decline in consump- 
tion, with a corresponding increase noted in the buying of 
poultry, rabbits and fish. Beef on the hoof is selling 3c. 
higher than war-time prices, which means 10c. to 20c. a 
pound more to the consumer. 


LOS ANGELES.—An improvement was noted in local 
business conditions during the past week, and, in fact, a 
favorable situation for the month is reflected in the in- 
creased volume of sales in various lines, as compared to 
the record for the same month of a year ago. Chain-store 
organizations continue to do an increasing volume, and, in 
most cases, show a substantial gain. Sales for the first 
eight months reveal a comparative gain of 13 per cent. and 
more, covering the sales records of the entire Western divi- 
Sion of these organizations. 

Manufacturers in the apparel industry report that busi- 
ness is good, showing considerable activity in getting out 
the Fall lines. Manufacturers of men’s clothing are active, 
as there is a marked improvement in Fall styles, which is 
stimulating retail purchases. Manufactured products col- 
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lectively have grown from a comparatively small amount 
in a few years to well over $1,000,000,000 annually. 

Agriculture and livestock have been satisfactory, with 
increased activity for the past three months. Canneries 
have been working to full capacity, and the whole situation 
forecasts an improvement over conditions existing in Sep- 
tember last year. 


PORTLAND.—Retail business is moving along at the 
pace customary at this time of year, with the demand in- 
creasing for Fall lines of apparel merchandise. In the job- 
bing trade, there is a good movement ‘in groceries and in 
several other lines. Wholesale distribution is backward in 
the produce market, as with Fall crops at the peak, retailers 
are obtaining most of their supplies direct from producers. 

The lumber industry continues on a sound foundation. 
Orders from the retail yard trade of the East and Middle 
West have strengthened and, with sales exceeding produc- 
tion and stocks of most items further reduced, the upward 
trend of prices continues. The export inquiry is better 
than it was during the Summer months. Buying for the 
Atlantic Coast and California cargo markets also has im- 
proved. Production by West Coast fir mills in the past 
week amounted to 155,922,377 feet, total sales were 196,273,- 
156 feet, and shipments were 164,704,051 feet. Unfilled 
orders now aggregate 587,838,785 feet, an increase of 32,- 
377,784 feet for the week. 

With domestic and export flour bookings the largest for 
many months, millers have been active bidders for wheat, 
which has kept prices several cents above the export parity 
and thereby prevented new foreign business in wheat being 
done. Inquiries from the Middle West and Southeast for 
soft wheat also have been a stimulating factor. Farmers, 
with confidence in the future of the market, are not pressing 
sales in any section. Moderate rains have put the soil in 
good working condition and further progress has been made 
in seeding Winter wheat, with indications that the acreage 
will be larger than last year. 

The picking of apples is in full swing in the Hood River 
Valley, and shipments are expected to reach 100 cars daily 
in a short time. Growers are forwarding their early Fall 
apples to the Eastern and Coast markets and are storing 
their Winter varieties in the producing sections for the 
later market. Prices are lower than they were last year, 
but show a tendency to harden. é 

Prune buying is under way in the Western counties. A 
considerable part of the crop was bought green by canners 
and the dried prune output will not exceed 5 per cent. of last 
year’s. A co-operative pool of 700,000 pounds was sold 
on the basis of 9c. for the largest size and smaller lots have 
been taken by the New York trade. Completion of the 
hop harvest shows a crop of 90,000 bales, 10,000 bales more 
than in 1927, but less than expected. The quality is the 
best for the past twelve years. All the early buying has 
been for Eastern account. Hide prices have been reduced 
2c. on all classes, reflecting the weakened conditions in the 
East. An oversupply temporarily depressed hog prices, but 
other livestock has ruled steady. Shipments of range lambs 
to Eastern markets continue in large volume. 


SEATTLE.—It is officially estimated that a total of 364,- 
039 cars will be loaded with Northwest produce during the 
last quarter of this year, which will mean a gain of 2.1 per 
cent. over the record for the same period last year. The 
Northwest territory includes Washington, most of Oregon, 
and Idaho north of the Salmon River. 

There were 51 new residences put under construction here 
last week. Building was somewhat more active than in the 
weeks just preceding. Sales of automobiles during the week 
ended September 21, totaled 458 cars, valued at $357,580, 
compared with 518 cars, worth $288,398 for the week ended 
September 23, 1927. Industrial employment in the city and 
outlying districts is steady. 


Dominion of Canada 


MONTREAL.—Continued favorable weather conditions 
have aided in the liquidation of retail stocks of dry goods 
and general wear, and shoppers have been busy in the de- 
partment and larger stores. The wholesale dry goods trade 


reports that business, to a large extent, is of a sorting 
(Continued on page 14) 
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Number and Liabilities of Commercial Failures 
Above Totals for Last Year 


HE insolvency record for September and the third quarter 

reveals moderate increases in both the number and liabil- 
ities of commercial failures in the United States over the 
totals for 1927. Returns for September, which afford the 
best indication of existing conditions, disclose 1,635 defaults, 
exclusive of banking and other fiduciary suspensions, and 
the indebtedness of these mercantile reverses is $33,956,686. 
Comparing with the 1,573 similar insolvencies of the same 
month last year, the present number is larger by about 4 
per cent., while there is an expansion in the liabilities of a 
little more than 3% per cent. over the $32,786,125 of Sep- 
tember, 1927. On the other hand, last month’s indebtedness 
is fully 40 per cent. under the $58,201,830 of August of the 
current year, when the aggregate was swelled to an unusual- 
ly high point by several failures of exceptional size. More- 
over, the liabilities for last month also are below the figures 
for September of 1924, 1923 and 1921, in which years the 
amounts exceeded the average for the period. The number 





RISE IN DEFAULTS 


of last month’s defaults is, in contrast, above the totals for 
September of earlier years, although some part of the in- 
crease is accounted for by the steadily rising number of 
firms and individuals engaged in business. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 
— 

1928 


Number 
1928 1927 1926 
1,6 573 37 

















POI nnn 54 80.0.930.0 40406608 00:88 x» 6 5TE : 
RED, 6. 6'6:5:6 0.4 :0:0:9'04:6 003 66:00:000 04500 1,852 1,708 1,: i ’ 
| (Sey ere rr eerrererer errr rt ik 1,723 1,756 1,605 29,586,633 
Srd Quarter.......cececcececceeecs 5,210 5,037 4,635 $121,745,149 
| eT oR eee cr By i 1,708 $29,827,073 
erin a en ry 2, 3 ,85% 1,730 36,116,990 
PEEL. 8:8 nn 615 0 5.0 5 0:908 6:0 0 00.8 00.000 00'0% 1,957 37,985,145 
2nd Quarter 5,895 $103,929,208 
POR. c'o pms pesid Odede sere ss.0ese ee eeee 2,236 2,148 1,984 $54,814,145 
EME 50:06 00 6'5.0004.0:0600000060008 2,176 2,035 1,801 45,070,642 
POE © 6.00 46-40. 000:0.0:9040 00 d6 0 0s00 0 2,64: 465 2,296 47,634,411 
PR IO, Sins 6's 540.00 000 bs 0ea eee 7,056 43 6,081 $147,519,198 
§ 1925 1927 
INGE bc Gavrvcse een cessveuseues 23 ,069 1,878 $51.062,253 
POE bcs.0nvestrta ses esooneaeees ,86 8: 1,672 "36, 146,573 
Sr reer erie eek ee re ee ee (87 , 76% 1,581 36,235,872 
4th Quarter 
September 1,573 1,437 
August ; 1,708 1,593 
PU CS ecCS wre Saws rasresesretocss ees 1,756 1,605 
BrG Qanrter occcccscccccvccvccccce 5,037 4,635 4,663 $115,132,052 


In common with the exhibit for September, the statistics 
for the third quarter show a larger number of insolvencies 
and also a heavier indebtedness than in 1927, but the differ- 
ences are not marked. Thus, the 5,210 failures of the three 
months just ended compare with 5,037 for the same period 
last year, or not quite 31% per cent. more, and the present 
year’s liabilities of $121,745,149 are about 5% per cent. 
higher than the $115,132,052 of the third quarter of 1927. 
The amount for the latest quarter was exceeded in the cor- 
responding quarter of only two preceding years—namely, 
1924 and 1921—and the number this year establishes a new 
maximum for third quarter, 

When the September insolvency statistics are examined 
in greater detail, it is seen that numerical increases over the 
totals for the corresponding period of last year occurred 
among manufacturers and also among agents, brokers, etc., 
the latter being included in the classification “other com- 
mercial.” In the trading division, however, a small decrease 
appears. Despite the larger number of defaults, manufac- 
turing lines had somewhat smaller liabilities last month, but 
the decrease was more than offset by increases among 
traders and agents, brokers, etc. 

In three of the fifteen manufacturing groups the number 
of insolvencies was the same for both years, these being 
cottons, lace and hosiery, paints and oils, and glass, earthen- 
ware and brick. Only three branches reported a reduced 
number of defaults—namely, printing and engraving, mill- 
ing and bakers, and tobacco, ete. The record of the indebted- 
ness is somewhat better, the amount being smaller last month 
in six classifications, these being iron, foundries and nails, 
lumber, carpenters and coopers, clothing and millinery, 
paints and oils, milling and bakers, and tobacco, etc. 
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Turning to the trading division, it appears that seven of 
the fifteen groups had fewer defaults in September than a 
year ago, decreases being shown in tobacco, etc., clothing and 
furnishings, shoes, rubbers and trunks, chemicals and drugs, 
paints and oils, jewelry and clocks, and miscellaneous. The 
liabilities, however, fell off only in five groups, these i 
clothing and furnishings, shoes, rubbers and trunks, furni- 
ture and crockery, chemicals and drugs, and jewelry and 
clocks, 

The record of large failures for September shows a total 
of 53 involving $100,000 or more in each case, with aggre- 
gate liabilities of $16,164,636. Hence, these defaults of un- 
usual size represented 3.2 per cent. of the 1,635 insolvencies 
for the month, while the indebtedness of the large failures 
formed 47.6 per cent. of the total amount for the period. 


FAILURES BY BRANCHES OF BUSINESS—SEPTEMBER, 1928 


ae aa oe 


-——Number—— 
















MANUFACTURERS a, 1927 1926 1928 192 

Iron, Foundries and Nails.... 2 7 3 $1,288,982 $4,040 :100 
Mac hinery and Tools.......- 33 13 27 588,25: 
Woolens, Carpets & Knit Goods. 3 1 3 
Cottons, Lace and Hosiery.. 1 1 1 
Lumber, Carpenters & Coopers. 73 52 46 2,3: 
Clothing and Millinery.....-. . 40 30 36 
Hats, Gloves and Furs........ 30 15 5 
Chemicals and Drugs........ . 7 1 10 
Paints and Oils........se++ * 1 1 2 
Printing and Engraving...... 6 20 21 
Milling and Bakers.......... 24 2% 38 
Leather, Shoes and Harness... 15 9 4 
Tobaclo. CC. occ rcccccvccseecs + i 4 
Glass, Earthenware and eee ; 3 3 3 
All CURSE. c cccccncsces . ‘ 212 192 171 

Total Manufacturing....... 454 389 374 $14,727,430 $ $8,867 

TRADERS 

General Stores.......---eceee. 60 58 64 $655,733 
Groceries, Meat and Fish..... 279 245 250 
Hotels and Restaurants....... 83 73 86 
Tobacco, etc........++e% 14 17 17 ¢ 
Clothing and Furnishings..... 126 136 94 1,6 
Dry Goods and Carpets...... 85 67 50 i 
Shoes, Rubbers and Trunks... 32 48 44 65 
Furniture and Crockery....... 40 37 7 
Hardware, Stoves and Tools.. $5 37 47 
Chemicals and Drugs.......--+. 39 52 4 
Paints O00 Olle. «.ccccccvecs t 6 ‘ 
Jewelry and Clocks.......... 17 19 
Books and Papers......... oe 13 8 
Hats, Furs and Gloves...... 10 3 
AT QE so 6 6:0-0:0:0:0-% cocccccce 226 277 

Total Trading....... dosiceos 1,073 15088 
Other Commercial........ cece 108 101 

Total United States....... * 1,¢ 635 1,573 1, 437 


Automobiles and accessories, September, 1928: asinine rs 13. 
Cage rore $195,800; trading 74, liabilities $1,336,512; total of all 
127, liabilities $1,845,195. Manufacturers include all branches of the 


industry ; trading ineludes all accessories and filling stations, and the 
total also includes garages, bus lines, etc. 


Record of Week’s Failures 


LTHOUGH above last week’s number, failures in the 

United States this week are slightly below those of a 
year ago, totaling 429. That figure compares with 400 
defaults last week, 4837 two weeks ago and 434 in this 
week of 1927. The East alone shows fewer insolvencies 
this week than last week, but the South, the West and the 
Pacific Coast reveal decreases from the totals for a year 
ago. Despite the falling off in the number of all failures, 
those for more than $5,000 in each case increased to 241 
this week, from 225 last week. 

Little change appears in Canadian failures this week, 
compared with the record for last week. The number this 
week is 44, against 40 last week, but the present figure is 
below the 48 insolvencies a year ago. 


Week Wee k eek Week 
Oct. 4, 1928 — 27, 1928 eon > 1928 ped hg 1927 





SECTION Over 

$5,000 Total o 000 Total Pr 000 Total $3'500 Total 
OT ee 108 166 93 149 110 148 97 
CE ae 50 82 51 93 57 105 43 
i ee 69 112 55 96 57 121 63 
POGUES scéceecs 19 69 24 62 23 63 22 
Le ee 241 429 293 400 247 437 225 434 
| a 12 44 24 46 17 36 23 45 





Fine shirtings were advanced 14c. to 1c. a yard, and bleached 
cottons in 4-4 widths were advanced 14c. a yard. Percale prices 
were continued unchanged for deliveries from November into 
February. 


Print cloth and sheeting mills will curtail their output one week 
after the middle of October. Cotton duck mills continue to operate 
at forty hours weekly, wide sheeting mills for domestic purposes 
are operating at less than 65 per cent. of capacity, and continued 
curtailment is noted in fine cotton goods output. 
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LARGER SALES OF HARDWARE 


Losses of the Early Part of the Year Offset by 
Increases During Summer Months 


‘Tee distribution of hardware and hardware specialties 
was unsatisfactory during the Spring. Unfavorable 
weather was the biggest contributing factor, delaying the 
purchase of farm implements and builders’ requirements. 
During the last four months, however, there has been such 
an improvement that in most parts of the country, according 
to reports to DUN’s REVIEW, sales are now running from 5 
to 10 per cent. ahead of the figures for the corresponding 
period a year ago, : 

In some specialty lines, the increased volume is said to be 
due to the demand from the automobile industry, but it has 
been the needs of the building trades and farming com- 
munities which have contributed to the general improve- 
ment. Machine tools also are sharing in the current accel- 
erated demand. Factories which six months ago were 
operating on partial time are now holding to full schedules. 
Prices are said to be near rock-bottom and little if any 
change in present quotations is anticipated. Jobbers of 
general shelf hardware are said to have stocks sufficiently 
large to meet the increasing demand anticipated during the 
closing quarter of the year. 


BOSTON.—This is principally a distributing territory, 
and the business is in the hands of a few large jobbers. A 
few of the metropolitan retailers buy direct from the manu- 
facturers, particularly concerns selling to the builders and 
contractors. Sales during the early months of the year 
were unsatisfactory, as the weather during the Spring was 
unfavorable and the Summer late, but sales during the past 
three months have improved materially, bringing the totals 
in most instances slightly above last year’s figures. The 
volume was swelled by the demand from the building trades, 
the volume of construction having been steadily above the 
1927 figures. Prices have not changed materially during 
the year, and no definite trends appear now. Machine tools 
are sharing the current improvement. It is expected that 
sales for the balance of the year will equal or exceed last 
year’s figures. Collections are from slow to fair. Payments 
from the country districts are better than they are in 
metropolitan areas. 


HARTFORD.—Reports from hardware manufacturers in 
this section indicate that sales for the first six months of 
this year are somewhat below those for the same period of 
last year. July and August, in a number of instances, show 
an increase over the record for the same months last year, 
and the outlook from the standpoint of demand tends to the 
belief that the year, as a whole, will be satisfactory. In 
some specialty lines, an increased volume is reported, but 
it is largely dependent upon the automobile industry, while 
the hardware trade proper is affected by the building trade, 
which has shown a slight decrease. Prices are firm, and 
have not changed much from those of last year. Advances 
are not regarded probable for some time, due to the keen 
competition. The industry in general appears to be in a 
healthy condition and an optimistic feeling regarding the 
future pxevails. 


NEW HAVEN.—Business among manufacturers of hard- 
ware and hardware specialties has increased as much as 5 
per cent. with some manufacturers, while with others the 
gain has been as great as 10 per cent. Owing to keen com- 
petition, prices are considered near rock-bottom and little, 
if any, change in present quotations is anticipated, unless 
there is a change in the cost of raw materials which enter 
into their construction. 

Factories, which six months ago were operating on partial 
time, are now holding to full-time schedules. Prospects for 
: = satisfactory volume of business apparently are 

right. 


BRIDGEPORT.—Conditions in the hardware and hard- 
ware specialties line have not changed materially during the 
past six months, although the volume of hardware special- 
ties is fully 10 per cent. more, as compared with the total 
for the previous six months. 

There have been few changes in prices and no advances 
are expected. Retailers report better business, prices show- 
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ing some irregularities, but they are not numerous; the 
situation in this respect is steady and quite firm. The 
manufacturers are constantly producing new items, in order 
to meet competition. 


PHILADELPHIA.—The retail hardware business in this 
district has shown a gain of 5 to 7-per cent. since February, 
whereas the wholesale branch of the industry has declined 
nearly 25 per cent. In unfilled orders, however, wholesalers 
are ahead of their record of last year. The sales of hard- 
ware specialties are on a par with the volume of 1927. Sales 
of certain machines and equipment to the operators of chain 
groceries, which form a large department in the plant of 
one of the local manufacturers, have shown a decided in- 
crease, demand having been especially strong during the 
last six months. Prices have shown little fluctuation and 
no drastic changes are in prospect. Present indications are 
favorable for an improvement in demand during the closing 
quarter. 


ST, LOUIS.—This is mainly a distributing center for 
hardware, and local jobbers report increases in sales, over 
last year’s total, running from 5 to 15 per cent. There is 
an active demand for building tools and hardware, as well 
as for goods required in farming communities. Stocks car- 
ried are slightly larger than they were last year. Prices 
are about the same as they were in 1927, and are seemingly 
stabilized, in spite of the fact that current listing of several 
items show an advance when compared with the quotations 
of six months ago. 

It is felt that business will increase rather than decrease 
during the remainder of the year. Weather conditions are 
more seasonable, and the outlook in agricultural districts is 
more encouraging than it was at this time in 1927. Col- 
lections are reported as fair. 


CHICAGO.—Jobbers of general and shelf hardware re- 
port that volume of sales for the eight months passed has 
not exceeded, and, in some instances, is not even up to the 
record for the similar period of a year ago. Retail dealers 
are well stocked and orders are represented by “fill-ins.” 
Prices have been fairly stable all year, and no change is 
anticipated in the immediate future. 

Collections are below the showing of a year ago. Build- 
ing hardware has held fairly even, with lower prices on a 
good many items. Among retailers, sales have been pro- 
portionately higher in suburban towns than in the city 
proper, this being accounted for by the higher building rate 
of smaller units prevailing in the suburbs. 


CINCINNATI.—Wholesale distribution of hardware dur- 
ing the first eight months of the year was uneven, and the 
total volume of business transacted averaged approximately 
1 per cent. less than it did for the same period of the pre- 
ceding year. Early Spring weather conditions were not 
conducive to outdoor work, and the sale of many articles was 
not up to the seasonal average. Garden tools, lawn mowers 
and hose did not move actively until later in the season, 
partly overcoming losses sustained earlier in the year. Buy- 
ing for Fall and Winter requirements now presents a more 
encouraging aspect, augmented by improved conditions in 
the adjoining agricultural sections, following an earlier 
movement of crops. City merchants are placing future com- 
mitments with more hesitancy, restricting purchasing to 
nearby needs. In certain quarters, retailers have carryover 
Winter items, such as chains, sleds and skates; the mer- 
chandise now selling more freely being guns, cutlery and 
sporting goods. 

Sales in the building hardware branch have been sus- 
tained by reason of many new construction projects, includ- 
ing residential work, which constituted about half of the 
total. Inquiries and plans, in the hands of architects, indi- 
cate a continuance of building development work. Prices 
have not changed materially, and the market has been gen- 
erally steady. Collections continue irregular, with slight 
improvement in the rural district. 


KANSAS CITY.—Sales and collections have been making 
a much better record since July, and early Winter items 
show a little better activity than they did a year ago. Vol- 
ume for the year to date is reported at 5 to 10 per cent. 
ahead of that for the same period a year ago. The Summer 
months showed a continuous and well-sustained trade, and 
stocks were brought to conservative levels. 
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TEMPORARY ADVANCE IN MONEY 


Early Rise Carries Call Loan Rate to 10 Per 
Cent.—Time Funds Unchanged 


THE money market was considerably unsettled, with signs 

of a relaxation in the credit situation toward the end of 
this week. On Monday, the market felt the effect of heavy 
withdrawals based on the month-end turnover. The banks 
called $50,000,000 of loans in connection with these opera- 
tions, and the call loan rate advanced to 10 per cent., its 
highest basis since the first week of July. On Tuesday, 
somewhat similar conditions prevailed, and the call loan 
rate went to 9 per cent., after renewals at 8 per cent. By 
Wednesday, the special transactions had been pretty well 
completed, and money was attracted to New York from the 
interior of the country, from corporations which had surplus 
funds to place out on call, and from foreign sources. As a 
consequence, the call loan rate declined to 7 per cent., with 
outside accommodation available as low as 6 per cent. The 
rate renewed at 7% per cent. on Thursday, but outside 
money immediately became available at fractional conces- 
sions under the Stock Exchange figure, and a downward 
trend was indicated. Not much change took place in time 
money, the banks showing a continued disinclination to place 
security loans of fixed maturity. As far as business credit 
was concerned, the situation remained decidedly favorable, 
it being apparent that the banks were taking care of their 
commercial clients first and amply, regardless of the course 
of Stock Exchange collateral loans. Commercial paper re- 
mained on a basis of 5% to 5% per cent., with some of the 
better names going at 5% per cent. The Federal Reserve 
Bank continued to help in this situation by the purchase of 
bills, and the month’s Federal Reserve review made it plain 
that, since there had been no commodity price inflation and 
no accumulation of inventories to speak of, there was a 
plentiful credit reservoir which could be drawn on to meet 
the nation’s business needs. 

A weak tone in sterling exchange was one of the few 
features of the week in the foreign exchange market. The 
sterling rate got down to its lowest basis of the year, at 
$4.84%4 for checks and $4.84% for cables, and this resulted 
in a shipment of $2,500,000 in gold from London to New 
York, the second transfer of its kind in the last month. 
Sterling continued easy most of the week, which led to pre- 
dictions of additional gold shipments, but none was an- 
nounced. At present, German interests are outbidding 
American bankers for gold in London, being able to do so 
because of the lower insurance costs and transportation 
charges on gold for movement to Berlin than on trans- 
atlantic shipments. Germany has drawn $35,000,000 in 
gold from London in the last month, and more than $70,000,- 
000 since last June. Last week, however, a reaction in the 
German mark took place, which brought it down to parity 
in its relation to the dollar, against a premium which had 
prevailed for many weeks. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 

Wed. Thurs. Fri. 


4.84% 4.84.5 
4.84% 4.8443 


Tues. 


Sat. 
Sterling, checks... 4.845% 
4.843 












Sterling, cables. 
Paris, checks 
Paris, cable 
Berlin, checks. 
Berlin, cables..... 
Antwerp, checks... 
Antwerp, cables... 
Lire, checks...... 
Lire, $ 
Swiss, 
Swiss, cables 
Guilders, 
Guilders, 
Pesetas, ‘ 
Pesetas, cables.... 
Denmark, checks. . 
Denmark, cables... 
Sweden, checks.... 














Sweden, cables.... : 

Norway, checks.... 26.6514 26. 

Norway, cables.... 26.66 26. 

Greece, checks.... 1.29% » 2 

Greece, cables..... 1.29% 2 

Portugal, checks... 4.53 4.5 

Portugal, cables... 4.54 4.54 2 54 a 
Montreal, demand.. 100.00 99.99 99,96 99.96 99.97 99.99 
Argentina, demand. 42.00 42.00 42.00 42.00 42.06 42.02 
Brazil, demand.... 11,94 11.94 11.94 11.94 11.92 11.92 
Chili, demand...... 12.11 12.11 12.11 12.11 12.10 12.10 
Uruguay, demand.. 101.78 101.78 101.78 101.78 101.81 101,81 
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Money Conditions Elsewhere 


St. Louis.—The deposit liability of the Federal Reserve Bank of 
St. Louis, as of September 29, 1928, decreased during the week by 
about $540,000, but the note circulation gained $1,260,000, so that 
the reserve carried against combined deposit and Federal reserve 
note liability dropped 8.8 per cent., standing at 53.2 per cent. at 
the end of the week. Bills discounted increased $3,469,000, while 
bills bought in the open market remained unchanged. There jas been 
a further expansion in the demand for credit from commercial, in- 
dustrial and agricultural sources and an additional slight increase 
in interest rates. The marketing of Winter wheat has resulted ina 
fair volume of liquidation. At St. Louis banks, current rates are 
as follows: Prime commercial paper, 54% to 5%4 per cent.; colla- 
teral loans, 54 to 6 per cent.; and cattle loans, 5144 to 6 per cent. 





Atlanta.—Money conditions and interest rates changed but little 
during the week. Funds are in ample demand, and supply is suf- 
ficient to meet present requirements. 

Chicago.—The stringency in money has become more pronounced. 
Commercial paper is 54 to 5% per cent., with only a small percent- 
age of the business at the lower figure. Over-the-counter loans are 
5% to 6 per cent., while loans on collateral are 514 to 6 per cent. 
Loans on brokerage collateral are 6 per cent. 

Cincinnati.—Conditions in the money market are both active and 
firm, rates having a tendency to stiffen under urgent demands. Sup- 
plies have not always been adequate, and loans have been restricted. 
Quotations for commercial paper range from 6 to 6% and 7 per 
cent. The latter applies principally to brokers’ loans. 

Twin Cities (Minneapolis-St. Paul)—The money market is steady, 
with ample funds available for legitimate business enterprises. Over- 
the-counter and loans on collateral are 51% to 6 per cent. Commer- 
cial paper is 54% to 5% per cent. ‘The Federal Reserve Bank of 
Minneapolis in its last weekly statement reports a decrease in de- 
posits of $3,047,000, and a decrease in total reserves of $2,201,000, 
There was a decrease in bills discounted of $102,000. 





Bank Clearings Unusually Heavy 


THE heavy settlements incident to the close of the month 

and the third quarter of the year swelled bank clearings 
this week, and the total at all leading cities in the United 
States of $13,432,919,000 exceeds that of a year ago by 
15.3 per cent. New York City clearings of $9,219,000,000 
are 19.7 per cent. larger than last year’s, while the total 
for all leading centers outside of New York is $4,213,919,000, 
or 6.7 per cent. above that of a year ago. In addition to 
New York City, gains appear at sixteen of the twenty-two 
outside cities reporting, among them being Philadelphia, 
Pittsburgh, Chicago, Detroit, Cleveland, Cincinnati, St. 
Louis, Kansas City, Omaha, New Orleans, San Francisco, 
Los Angeles, Portland and Seattle. 

Figures for this week and average daily bank clearings 
for October to date and the earlier months this year, are 
compared herewith for two years: 






































Week Week Per Week 
Oct. 4, 1928 Oct. 6, 1927 Cent. Oct. 7, 1926 
eS ee $574,000,000 $645,000,000 —11,0 $605,000 000 
Philadelphia ..... 652,000,000 619,000,000 ~— 3.3 618,000,000 
Zaltimore ....... 105,832,000 5 3, 8.6 106,399,000 
Pittsburgh ...... 213,481,000 192,135,000 
Buffalo ....ccece 64,252,000 56,813,000 
GUICKEO 20 ccs cee 830,077,000 721,425,000 
RIGTRONE be ewe caas 236,447,000 168,497,000 
Cleveland 61,000 * 3f 
Cincinnati 3,588,000 g 
St. Louis 161,900,000 ) 157, 
Kansas City..... 157,000,000 us 143,000,000 
OmGDR .cccscdse 50,028,000 42,866,000 16.7 44,943,000 
Minneapolis ..... 3,478,000 116,807,000 — 2.9 91,085,000 
Richmond ,...... 53,093,000 51,005,000 + 4.1 53,006,000 
Pe eee 5 8,000 6 iF 58,836,000 
EOMIGTUNS. 658 cece 37,640,000 os 31.706,000 
New Orleans..... 60,177,000 3 78,636,000 
SPRTIOM.  s'e.we css e 70,602,000 0 59,908,000 
San Francisco.... 235,500,000 0 199,900,000 
Los Angeles..... 208,557,000 8 9. $43,000 
i ee 4° ,000 4 4 4,000 
PIORTUIG: 6: wi.0s-4:6% 52,692,000 49,388,000 + 6.7 1.000 
| ee $4,213,919,000 $3,948.032,000 + 6.7 $3,888,274.000 
New York....... 9,219,000,000 7.700,000,000 +-19.7 6,460,000,000 
TOR -Bibwis cen cce $13,432,919,000 $11,648,032,000 +415.3 $10,348,274.000 


Average daily: 





Oct. to date $2,247,280,000 $1,966,006,000 +14.3 
September .......  & 18,000 1,672,260,000 -+-13.2 
OES 1,529,361,000 1,490,760,000 + 2.6 

WF hci.ce cose 1,734,026,000 1,611.386.000 + 7.6 
Second Quarter... 1,992,471,000 1,626,269.000 +22.5 
First Quarter.... 1,863,162,000 1,654,409,000 +12.6 





The American Trust Company has been appointed transfer agent 
for preferred and common stock of the Industrial Utilities Corpo- 
ration. 
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REPORTS ON COLLECTIONS 


Boston.—Local department stores report 43.8 per cent. of open 
accounts outstanding at the first of August collected during that 
month, which was 1.8 per cent. below the record of last year. The 
women’s apparel shops, however, note an improvement of 0.1 per cent. 
New England wholesale shoe concerns collected 30.3 per cent., the 


collections being 4.3 per cent. below those of last year. Wholesale 
srocery concerns collected 74.2 per cent., an improvement of 0.7 
per cent, General collections were somewhat slower this week, 


tardiness being paticularly noticeable in the automobile trade. 
Providence.—There has been but very little change in collections, 
which continue to be fairly prompt. 
Hartjord.—The bulk of the reports received during the current 
week show that collections continue slow and unsatisfactory. 
Newark.—The free movement of Fall merchandise is giving a better 
tone to collections, which are generally reported as fair. 
Philadelphia.—Manufacturers of traveling bags and leather goods 
find that collections are slow, while dealers in plumbing supplies 
state that it is difficult te collect even overdue accounts. In the iron 


and steel trades, on the other hand, collections are fair. In the 
grocery trade, especially that part of it concerned with the dis- 


tribution of canned goods, collections are poor. 


Pittsburgh.—The jobbing trade reports that collections still are 
quite slow. 

Buffalo.—Local collections have been fairly easy to make, reports 
showing that conditions in general compare favorably with those of 
a year ago. 

St. Louis —There is considerable irregularity to collection reports, 
depending on the locality and the line. In the main, September 
settlements were up to expectations, but there were more backward 


spots in evidence than during the two preceding months. 


Baltimore.—During the last week, there has been a slight im- 
provement in the collection situation, which is believed to be due 
to a gradual betterment in early Fall demand in many lines of activity. 

Oklahoma City.—Although there was considerable tardiness to col- 
lections during the week, they still are said to be generally fair. 

Dallas.—Most jobbers are reporting collections as fairly active and 
satisfactory, in spite of the fact that retail accounts still are lagging. 

Jacksonville-—For the week, collections are reported as slow. 

New Orleans.—Despite isolated instances of improvement, local 
collections continue slow. 

Chicago.—General collections for the week show but little change 
from conditions prevailing a week ago. In certain there has 
been an improvement, while in the majority of the others slowness 
prevails. 


lines, 


Cincinnati—Although complaints are heard in many quarters re- 
garding collections, there are many lines in which an improvement 
recorded. In general, however, they are not better than 
unsatisfactory. 


has been 


Clevcland.—There has been a slight improvement in collections in 
some lines, Other trades report 
that a stubborn resistance to collection efforts persists. 

Detroit.- 


including groceries, shoes and drugs. 


In most lines, payments have shown an improvement. 
Twin Cities (Minneapolis-St. Paul).—Collections for the week were 
reported as fairly satisfactory. 
Omaha.—While many trades are 
good, as a whole, they are not better than fair. 
City.—-Local 


collections in considered to be 


Kansas 
good. 


mercantile collections are classed as fairly 
Denver.—In this district, collections generally are reported as fair. 

San Francisco.—Local mercantile collections are fair to good. 

Los Angeles.—Collections in general are reported as fair, although 
in some lines they are fairly good. 

Seattle—Local retail collections average slow to fair, while with 
Wholesale and instalment houses they range from fair to good. 

Portland.—Collections are only fair, having shown almost no im- 
provement during the last month, according to the majority of reports 
received from leading houses. 

Qucbee.—Although considerable tardiness is reported, collections, 
on the whole, are said to be fair. 





New securities publicly offered in September were greater than in 
August, which was one of the dullest months on record. ‘The offer- 
ings for the-month aggregated $416,185,600, of which $305,007,250 
were in bonds and $11,178,350 in stocks. In August, the aggregate 
Was $139,485,500, with $101,318,500 in bonds and $38,167,000 in stocks. 
In September, 1927, the combined figure was $499,652,250, composed 
of $438,095,000 in bonds and $61,557,250 in stocks. This was $83,- 
000,000 less than the total for a year ago. 
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STEEL TRADE TREND FAVORABLE 
Mills Booked Several Weeks Ahead, with 


More Firmness in Prices 


S a whole, the steel industry maintains a favorable trend, 

the volume of new and unfinished business assuring 
production from four to six weeks ahead at the present 
average of close to 85 per cent. in the Pittsburgh district. 
With wire products and tin plate, a seasonal recession is 
noted, but demands in other finished lines have continued 
quite active, sheet mills, in some instances, operating prac- 
tically at capacity. Pipe mills have booked good tonnages, 
and operations in this department of from 70 to 75 per 
cent. are considered practically normal. With the average 
showing so good, producers of railway and malleable iron 
specialties note the contrast in these lines, which continue 
to lag, and dealers in mine supplies and light rails report 
room for improvement. 

The pig iron market, though not fully tested, occupies a 
better position at present than for over a year. Inquiries 
for basic iron are fairly good. Transactions in foundry and 
Bessemer grades run mainly to small lots, but are featured 
by urgency in shipments, and stocks with consumers are 
apparently down to the minimum. For September, average 
prices, as computed by W. G. Snyder & Co., place basic at 
$16.50, Valley, and Bessemer at $17.95, Valley, gaining 
from $16 and $17, respectively, for the previous month. 
Current quotations are: Basic, $17; Bessemer, $17.50; 
foundry, $17, Valley. With heavy melting scrap, $16.50 
and $17, Pittsburgh delivery, the pig iron prices are re- 
garded as being low. Furnace coke remains at around 
$2.75, at oven, Connellsville district. 

Finished steel quotations are firmer, though advances 
named for the fourth quarter, in some lines, have not fully 
materialized, and it is reported possible to shade $2, Pitts- 
burgh, on bars, shapes and plates. Sheets are steady, with 
minimum prices at $2.75, Pittsburgh base, for black, $3.50 
for galvanized, $2 for blue annealed and $4 for full-finished 
automobile stock. Cold finished steel bars and shafting have 
become practically established at $2.20, Pittsburgh. For 
semi-finished steel, moderate advances are indicated, $33 for 
sheet bars and $34 for billets, Pittsburgh or Valley points. 





Other Iron and Steel Markets 


Buffalo.—The steel business is moving along normally. While no 
large commitments have been placed during the week, a good supply 
of small orders for near delivery has aggregated substantial amounts 
and mills still are running at 60 to 90 per cent. capacity. 


Chicago.—The steel industry in the Chicago territory faces the 
last quarter of the year with the brightest prospects that have pre- 
vailed for many months. Freight car orders, usually the backbone 
of the industry, have fallen to an unusually low level and, despite 
this fact, September commitments placed the month in an impressive 
position as far as the current year is concerned, besides showing sub- 
stantial gains over the record for the corresponding period in re- 
cent years. 

Chicago makers have advanced rail steel bars $2 a ton and iron 
and steel scrap 25c. a ton. An announcement of higher charges for 
steel sheets is expected in the near future. More big orders for 
steel rails, in addition to the heavy tonnages placed recently, are 
expected within the next week. Two Eastern trunk lines are among 
the roads preparing their requirements for the next year. Approxi- 
mately 50,000 tons of track accessories will be needed and a large part 
of the total will probably be awarded to Chicago makers. Mills in 
this area are now operating at 80 to 85 per cent. of capacity. One 
of the largest plants is keeping to the latter figure. Ingot production 
has jumped 6 points to 85 per cent. of capacity. new stack 
was blown in during the week. Consumers now have evidently come 
to the conclusion that the price of steel bars, shapes and plates has 
been stabilized for the next few montks, and orders are beginning to 
show a big increase. Many buyers are accumulating stocks, a policy 
which contrasts sharply with their hand-to-mouth purchases of last 
Summer. Ruling prices are: Pig iron, $18.50; hard steel bars, $1.90 
to $1.95; soft steel vars, shapes and plates, $2 to $2.10. 


One 


Montreal.—The local pig iron market conditions are satisfactory. 
Foundries are placing good orders, and the general outlook is re- 
garded as favorable. Quotations are unchanged, with No. 1 foundry 


and malleable at about $20, while No. 2 foundry is $24.50 and basic 
is $24. 
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HIDE MARKETS SHARPLY LOWER 


General Depression in Both Domestic and 
Foreign Stock—Transactions Not Large 


HE declining trend in hides has been even more acute 

than previously, and domestic packer stock, with an ad- 
ditional big break all around, shows no immediate indications 
of steadying. Further concessions on sales have ranged 
from 1%%c. to 2c. Late last week, recessions ruled, and this 
week prices were lowered about 1c. The trading has not 
been of a clearance nature, and some lines, particularly 
light native cows, have sharply broken on small sales. This 
week, a lot of 1,000 sold down to 20c., although it was first 
reported that business at this figure was sizable, and buyers 
are bidding down to 191%4c. Native steers are down I1c., and 
have not fallen as sharply as have other selections, being in 
some demand and comparatively moderate supply. Heavy 
native cows declined to 22c. Branded lines sold off again 
on successive reductions the latter end of last week and 
early this week, and latest sales were down to 21c. for butt 
brands, 20c. for Colorados and 19c. for branded cows. Heavy 
Texas sold on Tuesday at 2142c., and later in the day butt 
brands went to 21c. 

Country hides weaken in sympathy with packers. Buffs 
sold at 16%4c, and Middle West good section 25 to 45-pound 
extremes at 19c., but buyers are figuring packer light cows 
now at 19%c. On that basis, extremes, in the country mar- 
ket, would seem to be down to around 18c. to 18%4c. 

Foreign hides have ruled quiet. At the River Plate, there 
have been few sales of frigorificos, with Argentine steers 
nominally offered at $48 gold basis. Apparently, buyers 
talk at least $1 less. Common varieties of dry hides do not 
accumulate very rapidly, due to small receipts, but there 
have been no sales and buyers’ views are low. With the 
domestic market declining so rapidly, they are confused as 
to what basis to bid. 

Calfskins are mostly waiting. Previously, some more 
September packers sold at 29c. and Chicago city’s went to 
27c., but buyers look for drops, along with declines in hides. 





Leather Markets Mainly Quiet 

RICES on sole leather cover a wide range, which is usual on a 

slow and weak market. Late reductions made in actual lists 
for bends have not meant much, as concessions had previously been 
made. Tanners who a week ago claimed a fair volume of trading, 
in the aggregate, admit that they have not done so well since that 
time. It is generally believed that a bad break in the hide market 
has had considerable to do with the further lessening of the demand 
for leather. Some of the largest tanners still quote a basis of 62c. 
on backs in all weights, including medium substances, which, as a 
rule, have been marketed at 2c. less than lights. In some selling 
quarters, quotations on some so-called country hide backs are listed 
on an average of 4c. under rates for best-deseription hide backs. 

No particular developments are noted in offal, which, in general, 
follows the course of the whole leather market. Prices on sole leather 
shoulders range from 38e. for No. 2’s, branded, ete., to around 47c. 
for the best. In cut soles, business in and around New York in 
women’s turns remains slack, and buyers willing to contract for 
sizable quantities name low rates Reductions in low grades have not 
been so great as on the superior assortments. 

Upper leathers are generally slow to dull, except suede calf, 
which continues to sell proportionately much better than any other 
selections, both in Boston and New York. The rapid decline in 
hides is naturally affecting the demand for patent, side upper, etc., 
although business in low-priced selections of patent has shown some 
increase of late in New York. Higher-priced lines, however, are as 
dull as ever. Dealings in grain finishes of black and colored calf- 
skin are restricted to small parcels for the shoe trade, but there 
is some demand for these lines for pocketbooks, etc. 

New England advices are that business in women’s shoes continues 
active all around; the demand for lines to replace those sold earlier 
in the month is large, as evidenced by the sales of wholesalers who 
have stocks on band ready to deliver. The bulk of business is in 
black and brown suede and prints. Brown and black suede shoes, 
particularly browns, sell at a premium. Factories in Lynn and 
Haverhill are generally busy. 





The Wool Institute has distributed among its members a pamphlet 
directing them how to arrive at a common basis of cost accounting, 
for the purpose of simplifying comparisons of prices. 
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DRY GOODS TRADING BROADENS 


More Active Movement in Cottons, Woolens 
and Silks—Some Prices Higher 


RY goods markets have broadened considerably, and there 

has been a larger improvement in cottons, woolens, silks 
and rayons. The buying in some instances has been in ex- 
cess of that usually expected at this season, and in a number 
of cases buyers are catching up belatedly in ordering mer- 
chandise they now want for immediate use. Clothing and 
garment industries are being rushed with orders seeking 
immediate delivery of goods that are now wanted for quick 
retailing. 

Retail trade has improved over a wide area, due largely 
to the normal quickening of the harvest time and also to the 
advent of early cool weather. Wholesalers have found them- 
selves short of goods now wanted by their customers on 
duplicate orders, while many of the cutters who declined to 
make up stocks in advance of delivery have been receiving 
requests for prompt shipments of goods not yet made. Al- 
though the movement is devoid of all speculative features, 
it is considered by many merchants as a reasonable indi- 
cation of average prosperity in many sections of the country, 

Prices have tended to stiffen moderately, partly in con- 
sequence of a quickened demand, but also owing to the rise 
in raw materials. In wool goods, the course of London wool 
auctions indicates that the steady rise in prices in that 
division has come to an end. Cotton has shown more firm- 
ness, and there is less expectation of another low dip in 
prices as the weight of the crop begins to be felt. Primary 
silk markets stiffened considerably during the week, and 
transactions in Yokohama markets were large. 

Textile production continues subnormal in all divisions, 
and curtailment of outputs bid fair to continue in a notice- 
able degree until toward the end of the year, at least. 


Activity in Cotton Goods 


eee sales are reported in the gray and finished cotton goods 

divisions. Prices on print cloths have been advanced ic. a 
yard, and some sheetings are higher. More buying is reported in 
fine and fancy textiles to be made, and prices have stiffened. Printed 
goods have been very active, and the large corporations have done 
an exceptional volume of business in percales and other printed lines 
for Spring delivery. Bleached cottons were advanced, and the gen- 
eral trend in finished fabrics is toward greater firmness. 

Buying of woolens and worsteds for immediate cutting in the 
men’s wear and women's wear trades has been unusually active, and 
has led to a much better sentiment concerning prospects for Spring 
lines. Overcoatings and oxford suitings have been in especially good 
call for immediate use in the men’s wear trade, while tweeds, kashas 
and modest sport materials have been called for by the garment 
trades for immediate use. The activity has been sufficient to clean 
up agents’ stocks in many instances, and to make inroads on the 
stocks held by jobbers. 

In the silk trade, demand has continued steady for velvets, canton 
and satin crepes, and for many of the novelties in rayon and silk 
mixtures. Interest is active in some of the newer prints for early 
Spring showing. Operatives in the Paterson silk mills are discussing 
a new wage scale and other demands that are to be presented to 
manufacturers there this week. 

There has been a steady demand for heavyweight knit goods for 
prompt shipment, and some renewed interest is reported in Spring 
lines. A wide showing of fancies in men’s wear hosiery continues 
a feature, while in women’s lines there has been a tendency toward 
fancies in heavier weights for immediate use. 

Rayon producers report good orders in band, and every promise 
of price stability to the end of the year. Cotton mills have been 
ordering more rayon, and all-rayon materials are being made in larger 
volume for the Spring season. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to September 28, according to statistics 
compiled by The Financial Chronicle, 2,313,931 bales of cotton came 
into sight, against 2,974,713 bales last year. Takings by Northern 
spinners for the crop year to September 28 were 156,394 bales, com- 
pared with 171,311 bales last year. Last week’s exports to Great 
Britain and the Continent were 143,339 bales, against 154,923 bales 
last year. From the opening of the crop season on August 1 to Sep- 
tember 28, such exports were 842,408 bales, against 963,618 bales 
during the corresponding period of last year. 
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BUOYANCY IN STOCKS LESSENS 


Bullish Activities Abate, and Trading Decreases 
Considerably—Profit-Taking a Factor 


A SOMEWHAT irregular movement of prices developed 
in the stock market this week, and the volume of trading 
fell off considerably from the excited activities of the pre- 
ceding week. No general downward movement took place, 
and continued demonstrations were made in a number of 
selected issues that were pushed up to new high records. It 
was noted, also, that every time liquidation appeared on a 
large scale it was followed by a considerable rally in prices, 
but a more sober view of the market spread through Wall 
Street, and there was no question that stocks were being 
sold on a rather heavy scale, both in the form of profit- 
taking by previous buyers and in the form of new short 
commitments. No change appeared in the general industrial 
situation, which continued to be featured by favorable re- 
ports, but sentiment was affected by the somewhat doubtful 
views of the market expressed by the country’s leading 
financiers, who expressed concern over the mounting total 
of loans made on securities, both by the banks and for the 
account of corporations and foreign agencies. Point was 
given to these remarks by a record-breaking increase of 
$462,000,000 in brokers’ loans reported by the Stock Ex- 
change for the month of September, which. placed the total 
at its highest level since the publication of the figures was 
begun at the start of 1926. 

At the start of the week, high money rates also tended 
to restrain buying of stocks, though it was realized that the 
flurry in money was due entirely to the effects of the strain 
of month-end settlements, and the situation eased later. On 
the first two days of the week, prices, in general, moved 
downward, but frequent rallies were interspersed in the 
movement, and toward the end of the week good support 
was in evidence. Despite the advances in special issues, it 
was noted that the general trend of the averages was down- 
ward, as against the record of September, in which the 
advance in the averages was virtually uninterrupted. Con- 
tinued strength in the motor shares was one of the features 
this week, with spirited buying of Chrysler, Packard, Mack 
Trucks, Reo, Brockway, Murray Corporation and several 
others. All of these, during the trading on Thursday, 
showed net gains over the levels of the previous week. The 
rails were generally lower, particularly those roads serving 
parts of the South. The oils were in fair demand. Copper 
stocks showed nothing like the consistent upward movement 
of the preceding week, but held rather firmly. Among the 
steels, good support was in evidence for United States Steel, 
Bethlehem and Ludlum Steel. An advance of 10 points in 
Conde Nast Publishing was one of the features of the mis- 
cellaneous group. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


ae 110.35 111.00 110.75 110.24 110.04 109.84 109.43 
2s avididh ce 166.57 177.76 177.86 177.07 176.51 176.98 176.56 
ee eee 127.98 147.45 147.43 147.90 147.80 148.10 147.50 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending -—Stocks Shares—, ——— Bonds —___, 
Met tg 5, 1928 This Week Last Year This Week Last Year 
Saturday .. 


rrrer re 1,885,600 1,254,700 $5,112,000 $5,964,000 
. ‘ 


? 
Monday . 3,251,400 2,651,300 10,718,000 9,853,000 









Tuesday .. 3,626,500 3,186,900 8,757,000 14,592,000 
Wednesday -. 4,062,000 2,396,700 8,496,000 12,766,000 
MEEMIN DR cic'ss| Seaauioe cele d 4,318,200 2,069,400 9,850,000 11,754,000 
MENGOY: divis,0' esd gp dis tngeinre 4,329,900 2,039,100 11,309,000 13,421,000 

ROUEN, Se Nesemneeoedess 21,329,900 13,598,100 $54,242,000 $68,350,000 





Cleveland.—There has been little change in the money situation, 


although there is more or less irregularity reported in demand. 
Rates are holding fairly steady. The volume of Federal Reserve 
note circulation reported for the week was even with that of the 
previous week, with little change recorded in the items of holdings of 
discounted, bills and bank reserve deposits. Debits to individual ac- 
counts fell off slightly from those of the previous week but were 
Slightly ahead of the record for the same week of last year. 


: Kansas City—Clearings dropped slightly during the last week. 
Commercial bank loans and deposits, however, are holding steady. 
Federal Reserve bank discounts are a trifle less, but still continue 
much larger than they were a year ago. Rates remain the same. 
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COTTON PRICES LITTLE CHANGED 


Early Firmness Succeeded by an Easing Tend- 
ency—Most Weather Reports Favorable 





JO repetition was witnessed this week of the buoyancy 
which featured the local cotton market last week, al- 
though strength was manifested on occasions. Net changes 
in quotations on futures were irregular, ranging from de- 
clines of a few points in the nearer positions to small gains 
in the more distant months. Most of the firmness that pre- 
vailed was observed in the earlier trading, there being a 
tendency toward recession in the later dealings. That easing 
mainly reflected selling in advance of the next government 
crop estimate, which will be out soon, and some low private 
calculations on the probable yield were largely disregarded. 
On the whole, the weather recently has been favorable and 
this fact made an impression on sentiment, particularly as 
the cables were weak at times and Wall Street interests sold. 
On the other hand, the early transactions were marked by a 
considerable trade demand, and attention was attracted by 
a distinct improvement in the tone of advices from the 
Worth Street district. The dispatches showed that there 
has been a decided quickening in business in cotton goods, 


.with some price increases, and there was a natural expec- 


tation that this phase would react favorably on conditions 
at manufacturing centers. Nothing has occurred thus far 
to bring about any decisive change from the extensive cur- 
tailment of output, but the larger buying of fabrics logically 
was regarded as a hopeful sign. In fact, recent sales of 
some kinds of goods have been in excess of production. De- 
spite further efforts to effect a settlement of the labor 
troubles at New Bedford, the strike there continues, opera- 
tives having refused to accept a compromise offer made by 
manufacturers on the wage question. In place of the 10 
per cent. decrease originally announced, an offer of a 5 per 
cent. reduction was made, and rejected. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. fri. 








GORE vv cevicesdns Kennecees 19.05 19.25 19.18 19.08 18.98 18.85 
DEE oa dadewcheareesedans 19.04 19.17 19.15 19.05 18.95 18.82 
SES ca ckedonesecededwaeus 18.90 19.13 19.00 18.99 18.90 
MORN 6-6 Ke Ggs sae Hen canes eke 18.73 18.98 18.98 18.90 18.77 
EE ce xuweksaedensec wan eae 18.57 18.88 18.86 18.80 18.64 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Sep. 28 Oct.1 Oct. 2 Oct. 3 Oct. 4 
New Orleans, cents...... 18.53 18.76 18.76 18.65 18.59 
New York, cents....... 19.45 19.45 19.35 19.25 
Savannah, cents. 18.59 18.56 18.45 18.35 
Galveston, cents. 19.00 18.95 18.85 18.75 
Memphis, cents.. “= 18.20 18.15 18.05 17.95 
Norfolk, Cents... ...cce secne 18.69 éeean 18.50 
Augusta, cents.......... 18.69 18.63 18.56 18.44 
Houston, cents.......... 18.80 18.75 18.65 18.55 
Little Rock, cents....... 18.20 18.20 18.05 17.98 


18.00 18,25 18.25 18.25 
18.20 18.15 18.05 17.93 


St. Lowis, cents... 0.0.2. 
ESTING). COMME sive sa-ao'nt 
Philadelphia, cents...... 








Finest Hotel Accommodations 


Famous for hospitality—convenient 
to business and _ transportation. 





DETROITS SMARTEST 


WwOoOoDWARD 
at ADELAIDE 
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GRAINS DEVELOP LATE STRENGTH 


All Cereals Respond to Bullish Foreign News 
—Buoyancy in Corn a Special Feature 


TNDER the stimulus of consistently bullish foreign news, 
all grains scored sharp advances on the Chicago Board 
of Trade at the close on Thursday. Earlier in the week, an 
erratic tendency had developed throughout the list. Corn 
was the outstanding feature of the Thursday’s windup, with 
a gain of 2c. or more. March and May sold at new high 
figures for the crop. The rally was staged in the face of 
heavy profit-taking and hedging pressure, but all offerings 
were readily absorbed. The shipping demand was steady, 
offerings of old corn were light and the cables brought re- 
ports of a decrease in the exports from the Argentine and 
Levantine ports. 

In its strong close, wheat acted in sympathy with Winni- 
peg, which has displayed an aggressively bullish tone for 
some time. Receipts from the Northwest were about the 
same as last year’s, while receipts at the Canadian market 
showed a gain over last year’s. European cables were rather 
mixed in sentiment. Only one new factor appeared in the 
day’s news: the crops in France are said to be in a flourish- 
ing state and offerings at the Paris Exchange are much 
freer. 

Oats closed with a fractional rise on a light trade. Al- 
though light receipts furnished an adequate motive for the 
advance, it was obvious that the real reason was the strong 
tone in the other grains. Rye broke early on Thursday, but, 
meeting strong support on the dip, rose to a good gain over 
the previous day’s close. 

Closing prices were: Wheat, %c. to 1c. higher; corn, 1%c. 
to 1%c. higher; oats, 3c. to %c. higher; rye, lc. to 1%c. 
higher. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat,. 110,047,000, up 6,665,000; corn, 
6,791,000, off 404,000; oats, 15,193,000, off 471,000; rye, 2,- 
752,000, up 478,000; barley, 8,028,000, up 10,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
GS CGNs ine ees aes , 1.17% 1.18% 
EOE oo 014-0 can eaves we M6 1.22% 1, ‘ 
METRE RTE Ore eee 1.24% 1.25% 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SRP e pe rere eee T85% 78% 79% 8016 SL 83 
ON oo so. 6 62-0055 400 ee 8016 80% 811% 82% S4 BI BL 
BERT, sc cccdevcrceseace 83 83 83% 84% 8636 87% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SE Ee CO eT re $2 34 42% 42% 427% 4514 437% 
BERPOM. sind.c:0s05 ce npes 4414 i4 44 $414 4454 45 
eee re ee $5 36 15 45% 455 34 45%, 4651 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SOP ioe ee Bie 1.02 1.01% 1.083% 1.03% 1.05% 1.06% 
a er eee ee 1,03 1.02 1.04%. 1.0514 1.06% 1.0814 
ROME. oN wreikistie bes sae oe 1.05 1.03% 1.05% 1.06% 1.08% 1.09% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








Wheat——_——_,, Flour, -———_Corn——_—_,, 

Atlantic Atlantic Western Atlantic 

Exports Exports teceipts Exports 

Friday 218,000 24,000 592,000 i .s0vec. 

Saturday o2 449,000 18,000 ie ee 

ST err ere 254,000 28,000 SOC-GNO == avetes 
Tuesday eek 374,000 59,000 528,000 

Wednesday ..... a f 168,000 1,000 vie | re 

Thursday 3.274.000 78,000 15,000 eo, a re 

| er 22,156,000 541,000 148,000 Senne. se eae 

Last year....... 21,812,000 2,553,000 152,000 LGToree |.)  Rkistece 





Stocks of silk in storage on October 31 were 50,495 bales, com- 
pared with 50,975 on September 1. Imports for September were 47,- 
268 bales, comparing with 62,930 in August. Deliveries to mills 
were 47,797 bales in September, compared with 50,821 in August. 

Imports of gold last week amounted to $364,000, which came in 
scattered amounts from South America and Europe. Exports of gold 
for the week totaled $414,000, the principal shipments going to Mex- 
ico and Germany. 
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character. Orders for shipment by mail and express are 
somewhat numerous, and in the aggregate run up to fairly 
substantial figures. Textile mills are busy filling orders for 
immediate delivery of flannelettes and heavier seasonal lines, 
and denims are freely called for on lower quotations pre- 
vailing. Clothing manufacturers report a satisfactory run 
of Fall business, and still are busy filling orders for rush 
deliveries of Fall and early Winter merchandise, while 
travelers are meeting with encouraging demand for Spring 
goods. 

Movement in woolens of domestic manufacture has been 
in good volume, with but comparatively moderate request 
for imported lines. Distribution in general groceries con- 
tinues normal. Beans and peas are slow in coming on an 
already deleted market and prices have strengthened. Teas 
continue firm and sugar is moving in good volume. A slight 
easing off in prices of leathers has stimulated buying to 
some extent, and in the shoe manufacturing industry some 
of the more important plants are reported to be working up 
to increased output. 


QUEBEC.—The recent cold weather has been beneficial 
to local retail clothing merchants, who report satisfactory 
sales for the last week. Demand has been particularly good 
for Fall apparel. Wholesale dry goods distributors report 
that business is steady, an average number of orders being 
obtained by travelers in the city and throughout the dis- 
trict. 

In wholesale hardware circles, there is a good demand for 
almost all lines. It is the opinion locally that this condition 
will continue for some time yet, in view of the number of 
buildings at present in the course of construction. In manu- 
facturing circles, plants producing paper boxes and bags 
are said to be well employed, and the same condition usually 
obtains in local boot and shoe plants, though, in some cases, 
the latter are said not to be working to full capacity. 


TORONTO.—The volume of business during the week was 
maintained at a high average, and conditions appeared ideal 
for steadiness in this regard. Farmers had been cashing 
in on their crops, and there was no significant falling off in 
the number of employed, consequently, the general public 
had funds in excess of that required for ordinary existence. 

Wholesalers were the recipients of a good flow of orders, 
and the average order was larger in proportion to that of 
a year ago. The dry goods trade received a stimulus 
through the popularity of social events, which are being 
given more and more attention by all classes. General 
storekeepers, excepting those in some northern sections of 
Ontario where crops could not be successfully harvested 
through adverse weather conditions, are inclined to commit 
themselves liberally for future requirements. 

Machinery plants were, for the most part, busily engaged, 
and steel production with some firms was inequal to the 
task of caring for peremptory demand. Roofers’ supplies 
went forward in large quantities to rural points, and city 
of Toronto building prospects were the most imposing since 
statistics have been available. The rail plant at the Soo 
was supplied with orders sufficient to guarantee operations 
for some time, and the outlook for future business was 
bright. Agricultural implement manufacturers consider 
that the past season has been one of the best in a decade, 
and anticipate a continuance of prosperity since assured of 
a record grain crop in the Northwest. Payments were good. 





With the extension of transatlantic telephone service to the whole 
of Belgium during the week, the total of telephones in the world 
that are interconnected will reach 26,048,000, serving territories with 
a population of 267,412,000. As there are only about 31,500,000 tele- 
phones in the world, 82.7 per cent. will be linked by means of the 
transoceanic wireless telephone service, which was begun in January, 
1927. The opening of this new service in Belgium puts all telephones 
in Great Britain, Germany, Holland and Switzerland in touch with 
all points in the United States, Canada, Cuba and Mexico. In France, 
however, only Paris; in Norway, only Oslo; in Sweden, only Stock- 
holm, Gothenburg and Malmo; and in Denmark, only Copenhagen 
are at present connected with the international telephone circuit. 






GENERAL BUSINESS CONDITIONS 
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SURVEY OF ELECTRICAL TRADE 


/ following reports on the electrical supply trade 
supplement those published in last week’s edition of 
DuN’s REVIEW: 


ST. LOUIS.—There has been an increased production of 
electric motors in this district, compared with the record for 
a like period of 1927, some manufacturers reporting an out- 
put of 25 per cent. more than at this time last year. There 
also has been a better demand for electrical and radio 
specialties, and increased sales to the automotive lines of 
buffers, grinders and garage-type chargers. 

Prices are about the same as they were last year; lower, 
if anything, on quality goods, with a tendency to ‘decrease. 
Jobbers report that prices are lower to them by a small 
percentage, but competitive conditions have lowered their 
selling prices, making a policy of strict economy necessary 
to show a fair profit. Increased demand is expected for the 
balance of this year, and improved conditions are looked for 
in 1929, with higher prices, both cost and resale. 


CHICAGO.—Manufacturers and jobbers of building sup- 
plies in electrical lines report that sales average up to those 
of a year ago, with fairly steady prices, but keen competition. 
Hot weather accessories moved slowly in this immediate 
territory, but better demand is exhibited where weather con- 
ditions were more normal. 

Radio supplies have been in an increasing demand, except 
parts for home manufacture, which declined materially, and 
a good many electrical supply houses are discontinuing that 
branch of the business, some getting out of the radio busi- 
ness entirely. 

Those dealing in automobile accessories have enjoyed an 
increasing demand all season. Dealers of all classes are now 
stocking for the Christmas trade, and are optimistic of a 
good turnover. Collections have been somewhat slow, re- 
quiring continued pressure. 


DETROIT.—Business has been satisfactory in the elec- 
trical supply lines, and wholesale houses anticipate a good 
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showing for the year, with the closing of their books. The 
extensive building operations under way here for the past 
two years or more have created a good demand for this class 
of merchandise, and operations are comparatively brisk. 

The extensive use of the radio also has added materially to 
the general volume of trade in this field, and prospects are 
looked upon as promising. Collections have been satisfac- 
tory, on the whole, and there has been no difficulty in secur- 
ing goods from manufacturers or supply houses. 


SEATTLE.—Sales by local electrical jobbers during the 
last week included a large number of-single-phase motors, 
ranging from one-half to five horsepower, to dealers in the 
eastern Washington orchard districts for use in operating 
apple-wiping machines. Seattle has in prospect for its 
municipal lighting department a $2,000,000 power house for 
a hydro project. Two generating units of 40,000 horse- 
power each will be used. An outlay of $1,000,000 by the 
city is planned for a substation within the city. 

The volume of business done by jobbers during the nine 
months of the year shows a noteworthy advance over that 
for the corresponding period of 1927. Prospects for the last 
quarter are considered bright. 





Boston Money Market Firm 

Boston.—Call money has been 7% per cent. for several weeks. 
Since July 25, the volume of brokers’ loans has increased $286,000,- 
000, which is within $93,000,000 of the high point of June 6. In 
the month ending September 19, security investments of the reporting 
members of the Boston Federal Reserve Bank increased $18,468,000, 
although there was a decline in collateral loans of $10,268,000, 
and in commercial loans of $3,662,000. There has been a net de- 
cline of $110,414,000 in total loans and investments since April 18, 
but notwithstanding this, this item is one-third larger than it was a 
year ago. Net demand deposits of reporting New England member 
banks inereased over $25,000,000 between August 22 and September 
29. Time and government deposits decreased approximately $11,- 
000,000 and total deposits on September 19 were $42,000,000 less 
than they were a year ago. Of this, $8,000,000 occurred in Boston 
and $34,000,000 in eight New England cities outside of Boston. 





An analysis of Camden Fire Insurance As- 


DIVIDEND NOTICES 


retired by part of the proceeds of a recent 
issue of $12,000,000 first 614 per cent. sink- 





sociation has been issued by Hanson & 
Hanson. 


The Seaboard National Bank of the City of 
New York has been appointed co-transfer 
agent of the Class A and Class B stocks of 
United Reproducers’ Corporation and agent 
to disburse the dividend payable October 1 
on preferred stock of National Oil Products 
Company, Ine. 





The Transcontinental Oil Company has 
called for redemption on October 1, at 101, all 
of its $4,000,000 five-year 7 per cent. notes 
maturing April 1, 1930. Holders of notes may 
retain detachable warrants entitling them to 
buy 100 shares of common stock at $12 a 
share until April 1, 1929. The notes will be 





of the par value of 


BARROW, WADE, GUTHRIE & CO. 


Equitable Bidg., 120 Broadway, NEW YORK A. 


baal TELEPHONE AND TELEGRAPH COMPANY 
156th Dividend 


Tue regular quarterly 
dividend of Two Dollars 
and Twenty-Five Cents 

, ($2.25) per share will be 
me. on October 15, 1928, to stock- 
holders of record at the close of bus- 
iness on September 20, 1928. 


H. BLAIR-SMITH, Treasurer. 


ANACONDA COPPER MINING CO. 
25 Broadway, New York, 
DIVIDEND NUMBER 101 

The Board of Directors of the Anaconda Copper 
Mining Company has declared a dividend of One 
Dollar ($1.00) per share 
$50 per share, 
November 19, 1928, to holders of such shares of 
record at the close of 
ACCOUNTANTS AND AUDITORS noon, on October 13, 1928. 
H. 


business at 12 o’clock, 


ing fund bonds. 


Guaranty Trust Company of New York has 
been appointed transfer agent for 11,500 
shares of the preferred stock of the Pierce 
Petroleum Corporation and for the allotment 
certificates of the Southern Bond and Share 
Corporation, covering 40,000 shares of Class 
A common stock and 20,000 shares of Class B 
common stock. 





__| THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Se ux Gauees: Whaok Fire Insurance stops—when your mer- 
payable | chandise has left the protection of your 
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four walls and is turned into accounts. 


MELIN, Secretary @_ Our new Simplified protective Policy 





CHICAGO—Westminster Bldg. ‘ 
PHILADELPHIA—Packard Bldg. 


BOSTON—Scollay Bldg. terly dividend of sixty 
GLASGOW, SCOTLAND—142 St. Vimeent St. | the common stock of 


MONTREAL, CANADA—13 McGill St. oo to be mailed 
LONDON, ENGLAND—8 Prederick’s Place | close adi 


- P Vice-President and Treasurer 


INTERNATIONAL PAPER COMPANY 
SAN FRANCISCO—Exposition Biég. New York, September 26th, 1928 


The Board of Directors have declared a quar- 
(60c.) cents a share, on 
this company, payable 
November 15th, 1928, to Common Stockholders of 


UTICA—The Clarendon Bidg. record, at the close’ of 


business November Ist, 


Transfer books will not 


is clearly understandable. It insures all 
outetanding accounts against abnormal 
losses. The terms are liberal—yet the 
coset is moderate. 


¢ You can’t afford not to carry Credit 





FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


ber 29, 1928. 





11@ William Street, - NEW YORK 





OTIS ELEVATOR COMPANY 

26th St. & 11th 
September 

A quarterly dividend 

on the Preferred Stock, and a dividend of 

$1.50 per share on the Common Stock will 

be paid October 15, 1928, to stockholders of 

record at the close of business on Septem- 

Checks will be mailed. 

A. SANFORD, Treasurer 


OWEN SHEPHERD, Incurance. 
Write us 
n company —_| The American Credit-Indemnity Co. 
19, 1928 of New York 


of $1.50 per share 
100 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. PF. MeFADDEN, President 
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The book no business man 
can afford to be without 


DUN’S REFERENCE BOOK 


There is a volume that every business man who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 


or an average of 5,695 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 


and the District of Columbia. 


The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 


vicinity. 





R.G. DUN & CO... RG DUN & co. 


The Mercantile Agency 
The Mercantile Agency Gentlemen: Please send without any obligation on 


my part full particulars regarding your Reference 


DUN BUILDING, NEW YORK Book and Service. 





and in 257 other cities 











Street Address. 
City 























